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Books That Help in Business 


These books have been selected among hundreds of others 
and listed here because they are the most practical on the sub- 
jects they cover. They give the actual practice of business. They 


are books of facts, written by business men. 


Whatever they 


teach is taught from the ground up. The style is clear and easy 
to understand. 


Business Education 
Men Who Are Making America, by B. C. Forbes. 
6x9 inches; cloth cover; price $3.00. Postpaid. 
(Sent on approval.) 
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. Woolworth, etc., etc. 


Buying Brains, by Leo Stein. 229 pages; cloth; 


price $2.00. Postage extra. 
, Describes latest eee = eliminating waste, encouraging proper 
d giving a fair deal for mutual benefit. 
Scientific Management: Its Objects, Principles and Possibilities— 
Hiring Employees—New Versus Old Meth: of Training Employees 
—Helping Siaeneneoa to Help Themselves—W: age Problem—Profit 
Sharing—Welfare Work—Labor Unions—The ling Together’ 
Idea—Elimination of Waste—Why Few Business Men Succeed—Buy 
ing Brains. 





How to Get Ahead, by Albert W. Atwood. 277 
pages; price $1.25. Postage extra. 

Gives workable methods of saving and investing. Shows how to 
spend money iciously ; how to save it in’ 
Work~-Your Best Partner Is 8 Bank 
tages—Saf end tome Various Especially for the Small 
lee t aon Lom The last chapter, full of “‘don’ts’’ for the saver 
and the investor, is worthy of special mention. 


The Art of Extempore Speaking, by Abbe Bau- 
tain. 234 pages; cloth; 5%x9%; price $1.50. 
Postage 10 cents extra. 

Shows how to develop our natural ability to express ourselves in 
and gives the methods and rules for the student to follow. 

t is considered the best book on the subject. Mr. Bautain was 
of modern times 

und most valuable for people who are anxious 
wevege Be It tells how to acquire a large vocabu- 


ce, 
prepare s plan, choose a subject, begin a speech, develop, bring 
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The Book of Thrift, by T. D. MacGregor. Cloth; 


$1.00 net. By mail $1.12, 


If I Were Twenty-one, by William Maxwell. Price 
$1.25. phcige extra. 


directed particularly to the youths of sumtin. 
and bay yay fy hy Py; of experience in 
and also in keeping men in their jobs. Some of the 

Your ‘Place in Life Selt-Bsteem—Seif-Cont 
a Job— Employing Men—The Dis- 
honesty of Honest Men—Amateur Ad Writere—Do Figures Lie?— 
Writing s Business Letter—etc. 


ut 


Stories of Achievement. 6 volumes; cloth cover; 
each volume 6%x4%; 200 pages. The entire set 
$3.00. Postpaid. 


These books contain the history of mankind’s great leaders 
PP Pg Png Bh with their life, scoomplishenente: 


Instructions in Regard to Remittance When 
Ordering Books. 
When a book is marked “Postpaid,” this means that no extra clarge will 


be made for mailing or shipping. 


When ordering books marked “Postage Extra,” the buyer should add to his 
remittance an additional amount to cover carrying charges from New York 


City. 


Mailing rates on books vary according to the postal zone and for this reason 
As a rule an additional remittance of 10% 


cannot be specified in advance. 
will cover mailing charges. 


When sending remittance kindly use check or money order. 
Be sure and give us your exact and plainly written name with initials 


as well as street address, city and State. 


methods, principles and ges sam, Edison, Stanley, 





feller, Carnegie, ——, Franklin, rant, 
D Rousseau, etc., v in ‘suggestion and inspirations for other 
men towards success, study, reading and 
education. 

1,600 Business Books. 235 pages; price $1.50. 


Postage extra. 

A very complete catalog of books on business subjects now revised 
and enlarged to include 2,100 titles. It is a list of practiealy all 
the or aon en published on the ee subjects: Account- 


ing—Ad 

Mining — Municipal Topics — Partnership— Prin ting—! 

Estate—Retail Trade—Wholesale Trade—Advertising—Newspapers— 
Credit—Economics— Audit ing—Salesmanship—Investments—etc., _ etc. 
Also directoriés, periodicals and year books on same subjects. Pub- 
lishers and price of the book are usually mentioned. 


Business Practice 


Business Practice Up to Date, or How to Be a 
Private Secretary, by Sherwin Cody. Cloth; 
$1.00. Postpaid. 

Explains in a comtunest form the duties of the mage # aoe. 
ch ting the day's ess movers; vita, “ete. 








sending telearases:; printing, type, press-work, - 
geography of the United States, with map; prin- 
in business; office salesmanship; loose-leaf and card 
system, etc., 
Effective Business Letters, by Edward H. Gard- 
ner. 420 pages; 5%x7%; cloth; $2.00. Postage 
extra. 


Gives examples of effective letters, shows how to write them in 
such a way that they will accomp ish their purpose, whether it 
AS FO eR SB RY! 
tomer, collect account, etc. They are clear and definite 

tions; a real help in effective business and letter writing. 


Getting the Most Out of Business, by E. St. Elmo 
Lewis. 483 pages; 6x8%; cloth; price $2.50. 
Postage extra. 


Written by a keen student = men and methods, policies and results, ~ 





success and failure. are 
selling organization, management. handling of a discipline, per- 
sonal efficiency in getting things done, etc., 


How to Do Business by Letter, by Sherwin Cody. 

Cloth; $1.00. Postpaid. 
A complete manual of how business is done today a. modern busi- 
ness Offices, with details of correctness, style, eye » punctua- 
model letters of all Sind Teaches 


tion and grammar. Contains 125 

how to talk in a letter; how to write to ladies; how to write pro- 
fessional letters; how to collect money; how to solicit business; how 
to write advertisements, etc., etc. a also contains a short course in 
English, pointing out the of and 
grammar. 


Collecting by Letter, by W. A. Shryer. Price $3.00. 
Postpaid. 
Covers every phase of the collection problem am, the sale of b 
the reco Some of 








very from the worst ‘‘dead the 

apters: Collection of Retail Accounts by Mail Cee of Threats in 

Forcing Collections—Collecting from G En ject - 

ng Through Garnishments—The Criminal Debtor—Rankruptcy as a 
Defense—F cal Course in Money —— rrespondence. 

entire a = of collecting letters, each o th s special appeal 


through good will, pride, honesty, scquisitivencss, curiosi| eto. 
Altogether 400 pages with 65 chapters and 200 Seneroueling fi 


Advertising and Selling 


Productive Advertising, by Herbert W. Hess, Buck- 
ram binding; 360 pages; 85 areca price $2.50. 
Postage extra. 
This book studies in @ pra 


ng the memory; "reason * copy, 

= yy make-up os an adeertioomente pH 
co keys, Some 

of the most important chapters. are: : Benes ioexirien oe 2 
— Instincts — Imagination — Memory — Atten: tion —Color, Its Use 
and Its Value—Advertiser’s Type—Mechanical Make-Up—Proper Use 

of eer ane Mark, the Advertising Agency—Display 
wd Psychology—Advertising English—Factors Success- 

ful Letter Writing—eto. 7 


Analytical Advertising, by W. R. Shryer. 
$3.00. Postage extra. 


The Art of Selling, by Arthur Frederick Sheldon. 
Cloth; price $1.25. Postage extra, 
An enediont beck on caleemenship ty, one of Amesten’s tenting 
experts. It gives the general princi, of selling, such as 
of a Sales Transaction—. Analysis of s Sale—How to Become a i 
man; also analyzes the A. i classes of salesmen: 





the 

men ing z 0 For wholesale 
Preparing for a Journey—Knowledge of the Goods—Getting an Inter- 
vi Selling—Struggling With 
On specialty sell Right Article—Analyzing the 
Articl a Selling _Talk. Written lesmanship: 
Selling Letter— ive Inquiries—Letters eof 
Complaints—Follow-Up Letters—Collecting Accoun’ 

It is one most valuable and practical manuals on sales- 

ip ever 


Building Your Business by Mail, by William G. 
Clifford. Cloth; 448 pages; 5%x8; price $2.00. 
Postpaid. 

A compilation of the most conspicuously successful business-get- 
ting, business-holding and cost-cutting methods used by 361 cona- 
cerns in twelve different lines—every basic line of business. 


the chapters are: Vital Pointers in Out a New 
Proposition—Hol: Trade—Cutting the Cost 
of Doing Businese—How to Issue a House Organ- the Utmost 


Out of Inquiries—How to Get and How to Handle Lists of Names— 
B Up Your Salesmen. 


The Typography of Advertisements That Pay, by 
Gilbert P. Farrar. Cloth; $2.25. Postage extra. 


Practical handbook of typographical display; type faces; lay-out; 
—- 8 guiness borders; hand lettering; margin; emphasis; 


Finance and Investments 


Business Finance, by William H. Lough. 631 pages; 
cloth; price $3.00, Postage extra. 
Fundamentals of Financial M: 


Covers Busi- 
ness for Financing—How Different Stocks and Bonds = = Used— 
ti Estab! ‘Methods of 





How Money Is Made in Security Investments, by 
Henry Hall. Price $2.50. Postage 20 cents extra. 
A practical textbook showing how money should 

a 80 that the earnings which a 

unt to a competence. The Bing aye 


years amo 
the su suggestions is that a good investment is a 
that if it is not a 


the Market—The Art of Manipulati 
Terms and Phrasee—etc. 


Sound Investing, by Paul Clay. Flexible leather. 
pam Postage extra. 

gence A Principles of Safety in Tnvemtmente--Zeset Descrip- 

of Investment Is Best for Bach Group ot Feceane’ oe 


Institutions: for Banks, Trustees, Colleges, Lawyers, Women, 
etc.—Where and How to Buy Bonds and ” — 
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Let Forbes Magazine help you 


in your selection of good and practical Business Books. 


This list is, of 


course, too brief to cover all the books that have been published on Business 


and Finance, as there are thousands of such books. 


If you do not find here the books you are looking for, write to the Book 


information you want. 


Department of Forbes Magazine. 
State clearly the line of study in which you are interested and the exact 
We will tell you in what book the information is 
contained and how it can be had. 

Do not hesitate to write us. 
zine is anxious to render its readers. 


Order any of the books listed above from 
FORBES MAGAZINE, 299 Broadway, New York 


We will probably be able to help you. 


This is part of the service that Forbes Maga- 
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Behind the Scenes With Big Men 


An intimate description of the policies and business methods of ‘America’s 
fifty “‘Business Giants’’ as told by these men themselves to B. C. Forbes 


practically the entire field of banking, man- 
ufacturing and commerce. 

They give us an insight into the policies back of 
the most powerful financial organizations in the 
country: J. P. Morgan & Company, The National 
City Bank, Kuhn, Loeb & Co. Speyer & Company, 
The First National Bank of New York, The Chase 
National Bank, The Continental & Commercial Bank 
of Chicago, The Shawmut National of Boston, etc. 

How such powerful organizations as the Steel 
Corporation or Bethlehem were conceived, created 
and developed by Carnegie, Frick, Gary, Schwab, 
etc., is told by the men whose vision and executive 
powers have been unequaled. 

The master minds of Standard Oil—Rockefeller, 
Bedford, Archbold—tell us their secrets, their busi- 
ness methods, how they grasp opportunities, handle 
huge deals, treat competitors, customers and labor. 

The invention and development of the tele- 
phone, the spread of electricity for lighting and 


B C. FORBES’ studies of business giants cover 
o 


motor power are explained by Edison, Bell, Vail 
and Insull. 

Armour and Wilson represent the great Chicago 
packing industries, and tell the aggressive methods 
pee which they have invaded new and profitable 

elds. 

Perkins and Kingsley, the life insurance giant 
organizers, tell how insurance funds are invested, 
agents inspired, policyholders safeguarded, branch 
offices maintained and controlled, and advertising 
used to hold the entire organization together. 

Julius Rosenwald, master mind of Sears-Roe- 
buck, states the ideas and principles which are 
the foundation of the mail order business: adver- 
tising, money-back policy, customer first, etc. 

In wholesale lines, Simmons represents the hard- 
ware business, Duke the tobacco industries, Doug- 
las the manufacture and selling of shoes. _ 

Woolworth shows how millions can be made in 
the retail] business—with 5-cent and 10-cent sales 
over the counter. 


In our age of industrial promotion and mantu- 
facture there are no greater names than Ford and 
Willys in automobiles, McCormick in agricultural 
implements, Patterson in cash registers, Eastman 
in photographic instruments, Nichols in chemicals. 

At a time when shipping and export are assum- 
ing such vital importance, both during and after the 
war, what could be more interesting than the story 
of Captain Dollar, the master of the Pacific Coast 
shipping trade, and Minor C. Keith, empire builder 
and creator of United Fruit. 

Guggenheim, Ryan and Hammond have no rivals 
in the mining world. These very names suggest at™ 
once all the romance of gold, copper and silver 
mining. ‘ 

Goethals, builder of the Panama Canal, is the 
greatest engineer of our day. 

DuPont and Heckscher stand out as the most 
energetic and successful promoters of the twentieth 
century, whose restless activity is constantly de- 
veloping new sources of wealth. 





INTRODUCTION: 
The basis of success. 
The price of success. 
The “‘How’’ of success. 
Success requisites. 

res 





International banking. 
The pension fund system for 
ees. 


The Fundamentals of Success Pi 


Former Head, National 





7 ene ain As Told by the 50 Most Successful Men in America Silage aah. 





President, Armour & Co. 


What makes an organization? From common laborer to the 
How to pick the right man. biggest job in America. 
What is the most valuable busi- Bf & billion dollars worth 
ness ability? of 
Geo. F. Baker, Fitting « oneself for a higher po- 
Chairman Board, First Cutting the selling costs. 
National Bank, New York. new trade lanes. 


Opening 
The secrets of big business. Henry Ford, 


August: Heckscher, 
President, Commenwealth 
Real Estate Co. 


J. P. Morgan, 
Head of J. P. Morgan & 


Co. 
Why so many American-born Who is J. P. ? 
fail to succeed. Why & han- 
gy Ay gy died the Allies’ 


terests can be defeated. 
in sin 


Theodore N. Vail, 
Head of the American 
Telephone System. 
Mastering details. 
System key to efficiency. 


Working for the publia 
Pensions for employees. 


Cornelius Vanderbilt Il, 


Ten opportunities to-day to one 
in the 


past. 
Getting brainy men as partners 
real key to enormous business 


success. 
Do big men speculate? 
Getting an insight into business 
How to get money from the 


10% . year. en oe 4 ie Ford Motor >... 
The handling of billions. © money, make le 
Alfred C. Bedford, An industrial wonder of modern 


President, Standard Oil 
Co. of New Jersey. 
Standard Ol) secrets. 

Foresight and vision in busi- 


ness. 
How to become an executive. 
What are s young man’s 


chances 
oe ® customer to the 
rm. 
Digwerering the big opportun- 
es. 

What makes « man stand out 
am 60,000 employees? 
Alexander Graham Bell, 
Inventor of the Telephone 
Imagin: asm 


Andrew Carnegie, 


the Steel Magnate. 
— in seizing - 
es. 


Enormous vision powers. 
Henry P. Davison, 
of J. P Morgan & Co. 
From ay] 4 to J. P. Morgan 
What salary should a man ask? 
The rule for steady advance- 
Training oneself for a better job. 
Inducing bankers to co-: 
The best job in the worl 
Captain Robert Dollar, 
Shipowner and Lumber 
ng. 
From a cook’s boy to commercial 
re. 


Wall Street traps. 

The use of “‘bluff’’ in business. 
William L. Douglas, 

President, W. L. Douglas 

Shee Co. : 

Great fortunes out of the beaten 

as 8 new Aladdin’s 
lamp. 

Selling 5,000,000 pairs of shoes. 

Does it pay to be a ploneer? © 
James B. Duke 


Head: of the former Te- 
bacco Trust. 


Concentration. 
Values Se Gay to touee genta 
What is more - Ciflouit than 


James B. Forgan, 
President, First National 
Bank of Cihenpe. 


into 
Henry C. Frick, 
Railroad and Steel Mag- 
nate. 
Weathering 


30. 

Elbert H. Gary, 
Chairman, United States 
Steel Corporatien. 

Do big men gamble in stocks? 
Does it pay to antagonize labor? 
Publicity.in finance. 

William A. Gaston, 

Head of the Shawmat Na- 
tional Bank of Boston. 
Boldness necessary for big 
Checking a financial panic. 
Qualities ‘of Costh: leader. 

George W. hals, 
Builder of the Panama 


Canal. 
Statesmanship in handling men. 
First attention to men. 


Cutting red tape. 

Daniel Guggenheim, 
Head of American Smelt- 
ing Co,, Chile Copper, 
Utah Copper, ete. 

. aaa. 

Sizing and sitaations. 
Tafiuending, men. “i. bi theealgi 

John fi ays Hammond, 
Word Mining Expert. 
How fortunes are made in min- 


c. 
How many times opportunity 
comes to @ man. 

A. Barton Hepburn, 
Chairman Beard, Chase 
National Bank of New 
York. 

How to use facts. 
How to make a reputation for 
being right. 

Samuel Insull, 


Light and Power Magnate. 
The thing in businces. 
The ideal secretary to business 
— an enormous organiza- 
How to deal with the peop 


The future of electricity. 
How much should any man 


Otto HM. Kahn, 
of Kuhn, Loeb & Co. 
What is life’s true perspective? 
Where should young man 
Rough versus gentle business 
Is secrecy good business policy? 
Why thinking comes first. 
Minor C. Keith, 
United Fruit Co. 
From a shop.clerk to King of 
the Tropics. 
Building « railroad in the wild- 


erness. * 
Getting the natives to work. 

Darwin P. Kingsley, 
President, New York Life 
Insurance 


vested. 
Cutting the cost of keeping rec- 
ords. 


"Big ideas. . 

Cyrus H. McCormick, 
Head of the International 
Harvester Co. 

who -were born poor. 


‘Under the Skin of “Big Men.” 


William H. Nichols, 


Chairman Board, General 
Chemical Ce. 
Does it pay to be sharp? 
How should a young man choose 
@ career? : 
How. to compete with Germany. 
Is price-fixing right? 
John H. Patterson, 
President, National Cash 
ister Co. 
The 4 
The suggestion box. 
Whee the employers have to 
earn. 
Getting the bank to help. 
When « business giant takes 
The fundamentals of success. 
George W. Perkins, 
Life Insurance and Bank- 
ing Power. 
Genius in financing. 
When should a man ask for s 
salary raise? 
What makes a man get ahead? 
Profit-sharing 
representatives stand by 


the main office. 
Keeping salesmen from fooling 


The central system in‘life insur- 
ance on. 
The House Organ as a business 
force. 
agents into dynamos. 
Looking 50 years ahead. . 
George M. Reynolds, 
President, Continental 


and Commercial National 
Bank of Chicago. | 
of human nature 


John D. Rockefeller, 
The Richest Man of 


Reducing prices to widen con- 


sumption. 
Julius Rosenwald, 
_ of Sears-Roebuck & 


Spotting opportunities. 
Secrets of the mail order busi- 


Give executives a free hand. 
Workers as stockholders. 

John D. Ryan, 
President, Anaconda Cop- 
per Co. 

The real value of ‘‘pull.”” 

How A da was 
How to get @ real monopoly 

and stifie competition. 

Jacob H. Schiff, 
ef Kuhn, Loeb & Co. 
Railroad cing. 
Selling bonds in foreign markets. 
Turning dreams into realities. 

Charles M. Schwab, 





Head of Bethlehem Steel 


Oo. 
Managing 7,000 men at 24. 
Taking risks. 

Instilling enthusiasm in workers. 


John J. Shedd, 
Head of Marshall Field & 


0. 
Foresight in merchandising. 
One spot of inefficiency upsets 

an organization. 

The cardina) principles of mer- 
chandifing. 


Edward C. Simmons, 
Founder, Simmons Hard- 
ware Co. 

Blazing business trails. 
Keeping in touch with the sales- 


business. 
James Speyer, 
of Speyer & Co. 
Standing by the firm’s clients. 


Finaneier. 
A citizen’s duty. 
Public spirit. 

Frank A. Vanderlip, 
President, National City 
Bank of New York. 

The hardest step in a banker's 
career. 

The new banking policies. 

Helping other banks to sei] 
bonds. 

Paul M: Warburg, 


Financier, now of Federal 
Reserve Board. 


Banking speculation. 
The truth sbout the money 


Solving knotty banking problems. 

John N. Willys, 
President, Willys - Over- 
Rete in ® pani 

ing money 
Refinancing « bankrupt property. 
$1,000,000 net profit a year on 
$58,000 capital. 
The trading knack. 

Thomas E. Wilson, 
President, Wilson & Ce. 
Breaking in a substitute. 
=e clerk can get out of the 

ru 


Do not shirk responsibilities. 
Have confidence in yourself. 

Frank W. Weolworth, 
Largest Retail Merchant 
in the World. 


pla 3 
sponsibility. ane = 
How # store clerk worked him- 

éelf up. 
Reverses that show the way. 

John D. Archbold, 
Former President, Stand- 
ard Oil Go. of New Jersey. 
Mast 's own business. 
Gambling in ofl stocks. 

The faculty for making friends. 


“Men Who Are Making America” 


By B. C. FORBES 


eras, telephones, electricity, gas, retail stores and 


packing. 














Mr. Forbes, the author of “Men Who Are Making America,” “Such names as Rockefeller. 
is the Editor of Forbes Magazine. He has made a reputation schwab, Armour, Frick, Du Pont, garam, Cosnagie. 
for getting closer to big men than any other writer in America. wij) live in the tmethory of men for Toaghiioes. . fA. 
He-knows how to make them tell us the real reasons back We get more true help from one chapter of 
of their success. the actual life of these business giants than re 


- -America’s Business. Giants. from a dozen books on efficiency. These 921 


making money 
T. Coleman du Pont, 
Owner of the Equitable 
Building of New York. 
The secret of organization. 
ity where it 


longs. ‘ 
Premiums for results. ; men did not write theories— Forbes 
Making money from by-products. The last twenty-five years will go down ao Seoereons history millions for themselves poe thelr asso. gO” Magazine 
George * Eastman, on. the. sen Et ge greeny gt one ge ohemtatens ciates. It is worth a great deal to all «9 20 B 
en : 6 cr oo 
of Eastman Kodak Ce. Kings of oil, per, gold, coal an of us to know “How” as they tell oa 4 Phos won ae 


cco, shipping; magnates of shoes, cam- dium of B. C. Forbes. ot 
Examine It FREE So piilne Zari” Wet 


SEND NO MONEY j & + 
“Men Who Are Making America” is handsomely bound in blue cloth covers, <7 —will return the book. 


a trade-mark motors, steel, to 


Choosing 
Hunting for 

Thomas A. Edison, 
World’s greatest inventor. 
The “‘try-out”’ 


Inventions result of experiment- 
ing on definite lines. 


banking; princes of it themselves through the me- sy 
Please 





Failures Q es—450 pages of text and 50 full-page illustrations. The price is $3.00. \ 
one, Ot Seo enon en ties you to examine “Men Who Are America” wath I sine 
James A. Farrell, greater convenience than if you came to our office personally. Filit (“4% ~~ *°°°erseeses erccccesoos serene eee 
President, United States in or write on your business letterhead and mail promptly. Send (|/ Street Address........ Of datetre 
Steel Corporation. no money. We take the risk. 7 errrerrrrrrrry 
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“With all thy getting, get Understanding” 


FACT AND COMMENT 
a Lz YA 


There is no fun equal to the satisfaction of doing one’s 


Vol. III, No. 1 


best. That is platitudinous, but eternally true. I have 
seen so much of inordinately rich men and know so 
much about ‘their failure to reap happiness that I feel 
more and more constrained as I grow 
older to impress upon young men the 


DOING difference between success that is suc- 
pay cess and success that is failure, tragedy. 


The things that are most worthwhile 

in life are really those within reach of 
almost every normal human being who cares to seek 
them. 

If I were asked to define success in one phrase I 
would say, “A sense of honest duty honestly done.” 

No amount of money got by questionable expe- 
-dients can win success or bring happiness. I am not 
saying this because I read it in copybooks or was told 
it at Sunday school; I am saying it because it is one of 
the largest, best, worth learning truths constantly be- 
ing burned into me by daily experience in this workaday 
world. 

Genuine success is virtually always the fruit of do- 
ing one’s best. There never was a time in history when 
it was more important that each one of us should strive 
with all his might and main to do his best. The national 
interest demands that at this fate-laden hour we give 
the best that is in us, no matter what our calling. If 
we cannot be spurred and inspired by selfish or personal 
motives, we ought to be spurred and inspired by 
patriotic considerations. 

There are a thousand ways in which we can be 
slackers as well as a thousand ways in which we can be 
patriots. Rather, there is only one way in which we 
can be slackers and one way in which we can be patriots. 
We are slackers if we are not doing our best; we are 
patriots if we are doing our best. 

* * “ 


Learn and you lead. Loaf and you lean. 

> 

The war is costing the United States $40,446 a minute. But, from 
all accounts from the front, we are getting our money's worth. 

* * * 

The Fuel Administration, by the confusing terms of its original 
gasolineless Sundays, has maintained its reputation for going about 
things in a blundering way. Garfield needs a level-headed publicity 
adviser. That, however, is not all he needs. 


FORTNIGHTLY 


We are willing to go without wheat bread; we are will- 
ing to go on short rations of coal; we are willing to 
stop riding in automobiles on Sunday; we are willing 
to pay fare-and-a-half for standing room on railway 
trains; we are willing to observe every 
prescribed meatless day and all semi- 
PRUSSIANISM 
BROUGHT sugarless months, etc., etc. We are 
TO willing, also, to work harder than ever 
AMERICA before; we are willing to run our busi- 
nesses with the least possible amount 
of help; we are willing to contribute to the limit of our 
ability both in services and money to patriotic causes; 
we are willing to deny ourselves every luxury. We are 
willing, in short, to do anything and everything even 
half-way necessary to help in winning the war. 

But we resent the entirely unnecessary importation 
of Prussianism in handling us. n 

The military raids made upon law-abiding citizens 
in New York, Brooklyn and New Jersey were scandal- 
ous, condemnable and mischievous beyond expression. 
The worst has not yet been told of this colossal blunder. 

Let me relate my own experiences, what I saw 
with my own eyes, and the tragic national consequences 
of the wholesale throwing into prison of half-educated 
and uneducated immigrants unable to grasp what it was 
all about. 

My brother, having had his original classification 
card stolen from his pocket and not desiring to run an- 
other similar risk, had deposited his duplicate classifica- 
tion card, which he had received grudgingly, in a place 
of safety in his own home. Like myself, he had seen no 
advance announcements that classification cards would 
be demanded. Accordingly, when he stepped off the 
Erie ferry at Jersey City on his way home from work 
he was arrested, roughly bundled into a ponderous 
motor truck along with thirty or forty others, was sent 
sprawling in a heap with all the others when the truck 
bumped into some obstacle in the road, was dumped 
down at the Jersey City armory, given a slip to make 
out, and was marched into the gallery surrounding the 
huge building. Requests to be allowed to telephone 
home were premptorily refused. 

Knowing that he did not carry his classification but 
only his registration card—which was all that had ever 
been demanded before this by the police—I hastened to 
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his home, several miles away, found his wife (with a 
young baby) sitting fretting over his non-arrival, ex- 
plained the situation to her, got his classification card, 
telephoned the headquarters of the Jersey City police. 
was told I would find him at the armory, and started 
the long drive thither. Although I am past thirty-eight, 
I was held up on the way once by a policeman and twice 
by soldiers who demanded my draft cards, which, of 
course, I could not produce; but I had taken the precau- 
tion to take my birth certificate along with me, as I had 
gathered some idea from the evening newspapers of the 
incredibly stupid, high-handed Prussianized methods 
which had been let loose. 


Arriving at the armory, I joined the end of an al- 
most endless line, mostly foreigners unable to speak 
English intelligently, and stood there moving up inch 
by inch until, after a full hour and a half, I reached the 
door. 

One glance inside the enormous building showed 
me that everything was in confusion. While waiting in 
line a soldier had confided to me that they were expect- 
ing a riot inside and urged that women with children in 


their arms should not dare risk entering. At the door 


a soldier questioned me and I asked him where I 
might begin to look for my brother. “How doI know? 
In there!” he shouted waving his hand towards the 
pandemonium. Luckily, my brother was on the look- 
out, and hailed me from the gallery. I asked another 
soldier how I could get to him. “Up the stairs, of 
course,” he said with a tone of delightful derision. I 
duly went to the stairway, but was met by an armed 
soldier, who sharply told me, “Nothing doing; get 
down.” My brother, however, had also reached the 
stairway, and as the armed guard got into an argument 
with several people, he slipped past. 

“It is awful up there,” was his greeting. “They 
wouldn’t let us telephone home. I put some money in 
an envelope, wrote a note and threw it out of the win- 
dow, hoping somebody would pick it up and send the 
message. 

“Worst of all, they would not let any of us go to the 
men’s room. You can picture for yourself what kind of 
a pig-sty itis up there now.” This was after ten o’clock, 
and many of the men had been there for many hours. 
“Of course, we got nothing to eat, nor did any of those 
who had been there most of the day.” 


After making more inquiries we were told to go to 
the end of one of the half-dozen or more lines stretch- 
ing across the floor. From the rate of progress being 
made it became evident that midnight would still find 
us there. The man immediately behind me, although 
he had both his registration and classification cards, 
told me that he had been dragged off the wagon he was 
driving and brought there, he knew not why. He pro- 
duced both cards, but as he was in Class 1 the soldier 
who arrested him doubtless was acting under orders. 

. Next to him was a man who appeared to be well 














over forty and who looked redtly for his grave. I asked 
him why he was there. He shrugged his shoulders and, 
in broken English, replied, “Don-know.” I asked if he 
had any card. He produced a classification slip showing 
that he was in class VF—the very tail-end of the draft 
line, among those adjudged utterly unfit for military 
duty. The perspiration was dripping from his chin, his 
whole body was trembling and his voice was so pathetic 
that I began to question him with a view to seeing if he 
could not be let go. He was able to explain that he had 
been so sick that he had to drop out of the line every 
now and again, his place was always taken and he had 
always to start again at the end. He also stated that he 
had been in bed for a week, had returned to work that 
morning, but the doctor at the works had pronounced 
him unfit for duty, and he was on his way home when 
he was thrown into a wagon and brought there. 

I beckoned to a soldier and explained matters to 
him, but he said he could do nothing. The poor invalid 
became visibly worse, but when I told him I would try 
again he shook his head hopelessly and said he didn’t 
care now as he was ready to drep and they would have 
to take him away in an ambulance. I called another 
soldier and he consented to bring over the corporal. 

“Hey Jack! Been ‘drinking, eh?” That was the 
corporal’s greeting. 

“No, sick,” replied the Russian—his card showed 
he was a Russian, thirty-one years of age. 

“This is no place to get sick!” the corporal hollered 
at him, and walked off. 

Mingling with the crowd were dozens of fellows 
labeled “Department of Justice.” Numbers of them 
had the ear-marks of thugs. I knew it would be futile 
to try to enlist their sympathy. By and by, however, a 
respectable-looking man with the Department of Jus- 
tice tag came along and I tackled him. He gave one 
glance at the trembling perspiring invalid, looked at his 
classification card, blurted out, “What the did they 
mean by bringing you here. Come over here.” He led 
him away and I have no doubt promptly obtained his 
release. 

In course of my talking I had moved slightly out 
of line and a bayonetted gun was shoved into my face 
by a boy who looked less than seventeen years old. He 
yelled, “Get into line, what’s the matter with you?” I 
got into line. All around were women with children in 
their arms and others who had not yet quite reached 
that stage, but nobody seemed to be able to tell them 
where to go and what to go. Here and there workmen, 
tired out by their day’s work and their distracting ex- 
periences, sank on the floor and tried to go to sleep but 
were unceremoniously booted up again. 

All this time my brother’s wife and baby were in 
the automobile. When I inquired whether I could not 
leave the building I was told that I must stay in the line 
with the rest until I reached the table where several 
men were taking records, so as to receive a pass. It 
was almost midnight before we were released. 
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The inhuman, Prussianized throwing of inoffensive 
citizens and immigrants into prisons and armories dur- 
ing the raid is calculated to work incalculable harm 
among the very class whom it is most important that 
we win over as loyal, patriotic citizens. Takemy Rus- 
sian friend. What will he think of the 
way things are done in this supposedly 


HOW NOT 4 ey 
TO MAKE free land where civil and not military 
PATRIOTS OF rule prevails—or, at least, did prevail 


ee up to the time of this procedure? I 


have before now lived under martial 
law, but even under martial law I have not seen any- 
thing quite so brutal, quite so high-handed, quite so un- 
reasonable, quite so certain to stir up resentment. 

Of what avail is it to spend millions in money and 
endless efforts to Americanize aliens if tactics of this 
kind are to be sanctioned? Even military prisoners held 
in Germany are given something to eat. The Bolsheviki 
could not have gone about things more blunderingly 
than the arrest of 50,000 to 70,000 law-abiding men was 
gone about here. My first thought was that it was a 
military operation and,.when I saw how utterly unor- 
ganized the whole proceeding was, I could not but feel 
very strongly that if the military gentlemen who 
planned this manoeuvre could not show more organiz- 
ing ability at the front, the safety of our sons and 
brothers there was in jeopardy. 

Evidently, however, the head of the Department of 
Justice accepts responsibility for the scheme, although 
he admits that it was carried out illegally by employing 
soldiers and unauthorized civilians to make arrests. 
Those who introduced the Prussianized methods should 
be dismissed from office. Even under martial law 
citizens have certain rights and are entitled to as con- 
siderate treatment as circumstances permit. America 
is not yet under martial law, but if conduct of this 
kind were to be permitted to run riot, we would be 
under worse than martial law. Senator Calder 
deserves public gratitude for having fearlessly 
championed the people’s rights in the Senate and 
for having been instrumental in inducing the authorities 
to stop the whole injurious, uncalled-for foolishness. 
Those of us who understand the calibre of the Depart- 
ment of Justice officials can reason things out, but what 
of the ignorant immigrant whom we want to convert 


into a patriotic lover of America? 
* * & 


A $50,000-a-year man envies Sam. Who Sam is, and 
whyfore of the envy, is told in this letter, a letter writ- 
ten by a prominent business man of the Middle-West 
to a friend in New York, which friend showed the letter 
to me, and now I’m letting you read it, 
it is so rich in humor and philosophy— 
and pathos:. “Dear On Monday I 
tasted the bitter cup of age in envy of 
youth and its opportunities. Of course 
you remember ‘Sam’ who drove the 
Ford, the boy with the appetite.. Well, Sam is now a 
qualified pilot in the Aviation service. He called on us 





SAM, 
HERO 






‘no uniforms. 


Monday. He flew over from Dayton. Sam’s worldly 
career began in Pendleton, Indiana. When he left there 
the people were sure he was headed for jail, with the 
penitentiary as a probability and the gallows as a possi- 
bility. When he paid off the mortgage on his mother’s 
home the people were confident he stole the money. 


“On the way over he decided that this was the time 
to revisit his old home. I will not attempt to quote 
Sam’s exact language, but will just let the story run on 
as I remember it from what he told me and as I gathered 
it by questioning him. | 

“He intended to land in a field he remembered, but 
upon approaching it north of town it appeared to be 
planted in tall corn, and besides that, he saw the popula- 
tion leaving town for the north in Fords. He circled 
around to the south, and the Fords jammed the roads, 
getting turned around and headed for the south. He 
flew over the town, and seeing his mother on the door- 
step, he waved his goggle-cleaning rag at her and then 
threw it overboard. It floated wildly into a cornfield, 
and the people on foot almost destroyed the crop recov- 
ering what they thought was a message. Finally he 
landed north of town, and says that while Pendleton 
houses only 1500 people, more than 2,000 swarmed into 
the field and he had to order them out of the way to 
enable him to climb out of the ‘ship.’ I will not attempt 
to picture the scene. 

“In all these small towns there are Home Guards, 
like those who march on Fifth Avenue, only they have 
In the name of the Government, Sam 
ordered the Pendleton Home Guard to stand sentry duty 
over his ship during the night. He says that was a mis- 


take, for evidently they spent their time climbing in and’ 


out of the pilot’s seat, that some one of them stuck a 
heel through a wing, and it took him one hour next 
morning to ‘check’ it over to be sure no other. damage 
was done. 

“When he got home there was the local correspond- 
ent of the Anderson Times on his doorstep for an inter- 
view. He doesn’t know if they got his picture, but 
thinks they did, from his mother. He passed out the 
word generally that he would fly at six o’clock the next 
morning but told his old chums that it would be at eight 
o’clock. He says that old men who hated the sight of 
him when he lived in Pendleton were in the field at five 
o’clock the next morning and waited patiently until 
eight-thirty to see him off. 

“After he had risen to about 500 feet he could not 
resist the temptation to give them a thrill, so he made 
a nose dive at the upturned faces in the field. He says 
they evidently thought he was falling, and they 
tumbled over one another to get from under. A horse 
broke loose from where he was hitched to the fence and 
ran away with the buggy. . 

“And so Sam waved them good-bye and headed 
his ship for Indianapolis. 

“And I sit here grubbing for business and the money 
it makes me!” + : 
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One cannot have everything. Men and things do not 
always move exactly as we would like them. In war 
times it is wise to expect little. All things considered, 
the Government’s terms for taking over the railroads 
are as reasonable as should have been 
expected. Of course, it would be con- 


RAILROAD : 

AGREEMENT ‘SOling to stockholders had the roads 
NOT SO been given the right to appeal to the 
VERY BAD 


courts after the war for loss of traffic 
diverted to other roads. There are one 
or two other points on which the Government might 
have been less arbitrary. Yet it is something to have 
dividends guaranteed throughout the topsy-turvy 
period of hostilities and for twenty-one months there- 
after. 

Director-General McAdoo—unconsciously—indicts 
the Interstate Commerce Commission in his official 
statement accompanying the contract. Had the Gov- 
ernment not come to the rescue we would probably 
have witnessed, admits Mr. McAdoo, “the failure of 
some of the most important railroad companies in the 
country to meet their obligations under private man- 
agement.” Why? Because of “adverse conditions 
coupled with the extreme difficulty of borrowing 
money,” Mr. McAdoo replies. Again, why? We have 
not witnessed the failure of “some of the most import- 
ant” industrial companies in the country, have we? 
Most of them have waxed fat. True, they have had to 
pay high rates for money, but they have had the earn- 
ings to do it with and the credit to command the neces- 
sary capital. 

Accefting as correct Mr. McAdoo’s statement that 
“some of the most important railroad companies in the 
country” would have been thrown into bankruptcy, 
who, let us ask, would have been responsible therefor? 
Those who had brought the railroads to such a pass, of 


course. And who was it that controlled the railroad 
throttle? Nobody but the Interstate Commerce Com- 
mission. It and it alone had the power to say, and did 


say, just how much or how little the railroads could 
charge for their services. Instead of regulating the 
railroads the Commission was well on the way towards 
strangling them. Everybody familiar with finance 
knew this to be so, and warning after warning was 
uttered. But the Interstate Commerce Commissioners 
were too blind or too prejudiced to see what they were 
doing and the consequences which would inevitably 
follow. Now that the all-powerful Director-General of 
Railways plumply and plainly proclaims that “some of 
the most important railroad companies of the country” 
were being forced into inevitable bankruptcy, perhaps 
even these shortsighted gentlemen will now realize the 
gravity of their misguided conduct. 

The teeth have now been pulled from this particu- 
lar Commission, but another Commission is now on the 
rampage and is doing its best or, rather its worst, to 
bring industrial companies to the same plight as the 
railroads, namely, the Federal Trade Commission. This 
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is the body which distinguished itself by concocting the 
report upon the packers which we analyzed in a recent 
issue and which was so glaringly unfair as to defeat 
the purpose of its perpetrators. One Senator has de- 
scribed the trade commissioners ds Bolsheviki of the 
worst type. They are really more dangerous than the 
Bolsheviki, because they act with the authority of the 
most powerful Government of the world and deal with 
vaster interests than any existing in Russia. 

Is there not already too strong an undertow to- 
wards the revolutionary without gratuitously aggra- 
vating it by wholly unwarranted aspersions and assaults 
upon industry and business by Governmental bodies 
clothed with unlimited powers but possessing no sense 
of responsibility ? The Federal Trade Commissioners are 
doing their best to inflame the American public into 
seeing red. 

Is it wise? Will not some one in authority bring 
the matter to President Wilson’s attention? 

We are fighting Prussianism. Let us not invite 
something even worse than Prussianism—Bolshevism. 
* * * 

Let not your motto be “Get By,” but “Get On.” 
* * * 
Here is a true incident from the unwritten records of 
the Red Cross; it is significant of the transformation 
being wrought in many hearts by the woes that are 
teaching men to think less of themselves and more of 
others: In a certain town a committee 
appointed to raige the Red Cross fund 
went to see a wealthy old Scrooge who 
had never been known to give away a 
dollar. They were determined to get 
$10,000 from him. When they men- 
tioned this sum to him he laughed—it was a good joke. 

After they had convinced him they were very much 
in earnest he made this plea: “I’m a sick man. I 
haven’t been out of the house in three months. I would 
not dare give you any such sum. It would affect my 
physical condition. I couldn’t stand it.” 

They sincerely hoped his donation would have no 
such effect; but they wanted the donation. And they 
got it. 

Next day the committee received a telephone mes- 
sage that he wanted to see them. Had the worst hap- 
pened? On ariving, each was greeted with a handshake. 

“You said you had a list of fellows who are going 
to contribute. What’s old S-———— down for?” 

A thousand dollars, he was told. 

“A thousand! That man’s got to give $5,000 or 
we won't let him live in this town. He’s rich—and he 
knows that I know it. You come with me.” 

And the man who hadn’t left his room for three 
months blithely led the committee to the victim and 
talked him into giving $5,000! More, he has been the 
city’s most ardent Red Cross worker ever since, his 
health has been good and he confesses he now knows 
happiness for the first time in twenty-five years. 


A TRUE 
ANECDOTE 

















Our “Success at Forty” Series 


DIRECTS MORE COS. 


an executive is this: the workman does 
the work of to-day ; the executive plans 
what is to be done the day after to-morrow.” 

“Always work by plan. And always plan 
well ahead.” 

“Watch what others in your line are ac- 
complishing.” 

“We comb the colleges of the country for 
the ablest graduates, put them through our 
own schools, then start them out to ring up 
fares on a street car or repair an electric 
meter or sell a gas stove or help to dig an 
oil well.” 

“Our hardest problem is to get men to 
measure up for the big jobs ahead of them. 
‘We have to make most of our own men.” 

“Thinking pays the highest dividends— 
though sometimes deferred dividends. Half 
the mistakes in the business world arise from 
jumping at conclusions.” 

“Be systematic. Have a place for every- 
thing and keep everything in its place.” 

“We can tell in the third week of January 
exactly how every one of our hundred and 
thirty companies did in the previous year. 
We show an up-to-date annual 


Ten difference between a workman and 


“Plan Ahead, Train Memory, Be 
Systematic,” Pointers for 
~ . Succeeding 


, By B. C. FORBES 


ing companies and suchlike public utilities, 
the very concerns which proverbially are con- 
stantly at loggerheads with an irate public 
whom they are supposed to serve but whom 
traction overlords and gas barons sometimes 
abuse. The juggler who can keep half-a-dozen 
balls in the air at once while he balances a 
feather on his nose is an amateur compared 
with the feats of a business man who can keep 
satisfied, not one street-car-using, gas-using 
and electricity-using community, but a dozen 
or two such communities. 

How it is done affords a lesson that might 
be turned to immeasurably valuable account 
by thousands of other business enterprises. 
What led up to the adoption of this policy 
contains an equally valuable lesson for every 


THAN ANY OTHER MAN 


could have been reared amid less stimulating 
surroundings than little red-headed, freckle- 
faced Frank Frueauff. 

Although born, in 1874, at Columbia, Pa., 
a veritable garden spot, his boyhood was 
passed in Leadville, Colorado, when Lead- 
‘ville held the record as the roughest, tough- 
est mining camp in the United States. 


Reared in Mining Camp 


In the late ’70s and early ’80s this crude haunt, 
two miles up in the air, made its own laws 
and administered its own justice—usually with 
a gun suddenly whipped from the hip pocket, 
although not infrequently public hangings 
were staged for the edification, or terror, of 
the criminally-inclined adventurer-inhabitants, 
and one of the red-headed lad’s grievances was 
that his father forbade him to witness these 
public hangings, so that he had td get his 
descriptions of them from his next-door chum, 
the Presbyterian minister’s son. But if Frank 
Frueauff couldn’t see hangings he could and 
did see plerfty of mountain lions, as opposite 
his home was the blacksmith’s ‘shop, where 

cages were made for dispatching 








balance sheet, with annual and 
monthly comparisons, any and 
every month:of the year. It’s easy, 
if you have a right system.” 

“A healthy competitive spirit in 
an organization or group of organ- 
izations encourages rivalries for 
results, tones things up and stimu- 
lates interest and progress all 
around. Pay extra for the extra 
results attained—share the profits.” 

“We have learned how to get 
along amicably with the public and 
with regulatory bodies in all parts 
of the country notwithstanding 
that public utility companies are 
supposed to be universally disliked 
by the communities they serve. 
We do it by being absolutely frank, 
by showing our books, by telling 
freely how and where we make our 
profits or incur losses, and by 
never seeking more than a square 
deal. The public is not unreason- 
able once it is properly informed 
and is convinced it is dealing with 
honest people. In other words, 
you have to ‘sell’ your organization 
to the public.” 

“Politeness plus thorough mem- 
ory-training won me my early 
promotion. Even to-day I never 
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them to menageries, zoos, etc., all 
over the country. 

His commercial sense developed 
phenomenally early. Before. he 





planning and unswerving plodding along correct, 
defined lines. 
brought out in a way calculated to be of practical value to the 
alert, ambitious reader. 


NEW ANGLES ON WINNING SUCCESS 
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Americans anxious to make their way in the world. 
Mr. Frueauff’s remarkable rise, from a junior clerk, to his 


present unique position—he directs more than a hundred com- 
panies—has been achieved not by haphazard, spasmodic, 
unstudied efforts, but by long-headed, systematic forehanded 


HERE are valuable pointers here for executives and 
other responsible business men as well as for young 


clearly- 
The whyfore of this successful career is here 


The story of Mr. Frueauff’s progress 
has never before been told. He has never courted publicity— 
he has been too busy attending to his planning and doing. 


= = 


was nine he built up quite a busi- 
ness in empty beer bottles, wine 
bottles and whiskey bottles which 
he industriously collected from the 
environs of the innumerable 
saloons and gambling joints which 
abounded in untamed Leadville. 
He also became one of the Lead- 
ville Herald-Democrat’s most en- 
ergetic newsies. “I always wanted 
to be doing something.” That was 
the explanation of his juvenile 
activities; not necessity, for his 
father was a modestly circum- 
stanced lawyer. Also Leadville 
boys were not surfeited with 
opportunities for play. Not a green 
thing grew on this inhospitable 
mountain top, so that school boys 
there never learned the difference 
between wheat or oats or between 
one tree and another, save pines. 
The favorite sport was to dig a 
mine in the back-yard, erect a 
windlass and hoist one another up 
and down in the bucket. 





His father died when Frank was 
only twelve, leaving the mother 














meet a man without involuntarily 
recalling the exact circumstances under which 
we met the previous time.” 

“They say in our organization that I hold 
down my job to-day by keeping my own desk 


1? 


clear and passing the work on to other people! 
A Factor in 130 Companies 


The “job” this man fills is about as complex, 
as difficult, as many-sided—and as lucrative— 
as any in the whole country. The “Directory 
of Directors” gives him first place among 
America’s business men; he is either president, 
vice-president or a director of more companies 
than any other man in the land. The total 
was one hundred and eleven when the directory 
was compiled. He has taken on more since. 
The grand total now under his wing is about 
a hundred and thirty! 

And the companies he handles are popularly 
classed as the hardest to run in this or any 
other country. They are chiefly street rail- 


way companies, gas companies, electric light-. 


young man ambitious to make his way in the 
world. 

This man whose official business positions 
occupy more “Directory of Directors” space 
than those of any other person in America, 
and who has wrought the miracle of running 
scores of utility companies to the satisfaction 
of both the public and stockholders, is Frank 
W. Frueauff, who is the entire “& Company” 
of Henry L. Doherty & Company, Mr. Frueauff 
being Mr. Doherty’s only partner. Mr. 
Doherty is the engineering and _ technical 
wizard of the combination; Mr. Frueauff is 
the man who carries the load of keeping a 
hundred and thirty companies running 
smoothly and successfully. When it is learned 
that the total earnings of the utility and the 
associated oil companies will this year exceed 
$85,000,000, an idea of the size of Mr. 
Frueauff’s job will form in the mind. 

As befits a story of American business suc- 
cess, both partners made their first money by 
selling newspapers on the streets. No boy 


badly off. Next year the family of 
five brothers moved to Denver, and although 
Frank was eager to go to college he had to 
become a breadwinner on graduating from 
high school as the smallest boy in the class, 
a fact which led the principal to remark, “If 
everybody in this class got marks in propor- 
tion to size the average showing would be 
very creditable.” 


Started Work at Seventeen 
He started at seventeen as meter reader 
and lamp clerk with the local electric com- 
pany and immediately began to save most 
of the $15 a month he was allowed for 
clothing himself and for all other purposes. 
“T then saved more proportionately than I 
have ever been able to save since,” says Mr. 


Frueauff. Later the company consolidated 
with the local gas concern, forming the Denver 
Gas & Electric Company. 

“T had formed definite ideas on how to get 
on,” says Mr. Frueauff of this stage of his 
“I took pains to do my work in the 


career. 
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office neatly, to keep it always up to date and 
to introduce order and system into everything 
I had to do. Also I never lost a chance to go 
out with the men who were doing the repair 
work. In this way I learned the why and the 
wherefore of things outside the office. I also 
studied gas and electricity in a general way. 
“T was soon promoted to taking in all the 
money from customers 
—in those days every- 
body came to the office 
once a month to pay 
their bills. I made up 
my mind to memorize 
the name of every 
single customer so that 
I could greet every 
person who came in by 
his or her name. I had 
figured out that if I got 
to know all these peo- 
ple and if they got to 
know me they would be 
a little more tractable 
whenever they should 
come in with a kick. 
Kicks were the bane of 
a utility company’s ex- 
istence in those days, 
especially as the public 


had then very little 
faith in the accuracy of 
meters, and some of 


them had the idea that 
we could not possibly 
measure the amount 
of electricity consumed, 
but just sent in bills 
for whatever amount 
we thought they would | 
stand for. 

“T concentrated my 
whole mind on _ the 
names of the people 
who came to pay the 
bills. As I wrote each 
name into thee cash 
book I wrote it into my 
memory also, so to 
speak. In a few months 
I could not be stumped 
on the name of any 
patron of the company. 
At first this training 
cost me very hard 
mental effort. I soon 
came, however, to look 
upon it as a sporting 
proposition, and this 
added zest to the game. 
Before long it became 
a fixed habit with me 
to record mentally the 
name and _  circum- 
stances of meeting 
every person I met. 
This habit has not left 
me to this day, so that 
even now when I go to 
Denver I can call two or three thousands of 
people by name and can remember all about 
how I first came to know them. In the same 
way, when I pay visits to our scores of prop- 
erties, I never have to be introduced a second 
time to any of our managers or superin- 
tendents or foremen whom I run across. 

“My method of handling customers naturally 
commended itself to those higher up, and I 
was steadily promoted—from assistant book- 
keeper to bookkeeper, to cashier and then to 
secretary, although”—and here Mr. Frueauff 
smiled —“I was still depended upon to 
straighten out any special trouble that arose 
with customers. This work brought me into 
direct contact with householders, tradespeople, 
and in fact almost everybody in the town. It 
gave me the fullest possible insight into human 
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nature. I accumulated thorough knowledge of 
our customers, their conditions and their atti- 
tude toward public service concerns. All this 
led to important developments later on, 
developments which not only benefited me 
personally, but did something to bring about 
a better understanding of more harmonious 
relations between public service companies and 





FRANK W. FRUEAUFF 


the public in various parts of the country.” 

Henry L. Doherty, as engineer for a syndi- 
cate, had consolidated the electric and gas 
companies of Denver, and finally, in 1900, he 
became president of the combined companies. 
Mr. Frueauff was next in command as vice- 
president, and they made so successful a team 
that in 1905 the two formed the firm of Henry 
L. Doherty & Company, with no other 
partners. They had handled the Denver situa- 
tion successfully and felt they could repeat 
their achievements in other cities. Mr. Doherty 
had developed into an engineering and 
mechanical genius, while Mr. Frueauff had 
learned the knack of bringing the public and 
public utility interests together on a friendly, 
workable, mutually profitable basis—a knack 
that hardly any other public utility manager 
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in the country had then learned. The firm 
has now become the foremost owner and 
manager of pfiblic utility companies in Amer- 
ica.and has also become America’s largest pro- 
ducer of high-grade refinable oil, the latter 
development arising from their connection 
with natural gas. 

When Mr. Frueauff was asked to tell just 
how he had succeeded 
in building up such an 
enormous enterprise 
and particularly to 
explain his method of 
winning the co-opera- 
tion instead of incur- 
ring the antagonism of 
communities they serve 
with gas, electricity 
and electric transporta- 
tion, he replied: 

“We went at winning 
the goodwill of the 
public systematically, 
just as we also ad- 
dressed ourselves to 
building up the busi- 
ness. We _ organized 
what we called the 
commercial depart- 
ment, divided the town 
into districts, and 
assigned to each terri- 
tory a capable, level- 
headed, diplomatic man, 
whose business was to 
get acquainted with 
the people in his dis- 
trict, listen attentively 
to all grievances and 
then straighten out 
every just complaint 
and convince the cus- 
tomer of the unreason- 
ableness of any com- 
plaint that was not 
well founded. Each of 
these representatives 
had it impressed upon 
him that it was his 
business to ‘sell’ the 
company to its cus- 
tomers and that the 
only way to do this 
successfully was to see 
that each and every 
customer was treated 
fairly and considerately 
and that the company’s 
attitude and its prin- 
ciples and its problems 
were so lucidly and 
sincerely explained that 
there could be no 
room left for question- 
ing its straightforward- 
ness. These men met 
together for half an 
hour every morning 
before starting out, 
when suggestions were made and considered, 
problems were thrashed out and enthusiasm 
was generated. Then one night every week 
this group of men met the executives and 
others, when anything and everything ger- 
mane to any phase of the company’s activities 
was brought up for discussion and solution. 
This was the first time, so far as I know, that 
any gas or electric company instituted a com- 
prehensive, systematic method for gaining the 
complete confidence of the consuming public. 

“Once we had convinced the public that we 
were on the level, we were able to make won- 
derful headway. The old way was to wait for 
customers to come in. We went out after cus- 
tomers. We went out after them just as 
systematically and with as much energy as we 

(Continued on page 417.) 
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HEROIC NEW NATION HAS BEEN BORN 


TV tro Czecho-Slovak people have risen 
from the grave of centuries. By their 
own strength will they now place them- 
selves in the light. By their own service will 
they be admitted to the company of the free 
nations to compose a future liberated and 
civilized mankind.” 

This portion of the manifesto recently issued 
in Prague by the newly-founded Czecho- 
Slovak National Committee expresses, in itself, 
the great miracle of the Czecho-Slovak 
resurrection. 

A year ago those who knew and understood 
the problem of the Czeclis and the Slovaks 
were comparatively few. Most of us knew the 
name, vaguely, as an echo from the day of 
Middle Ages History Class. To-day the attain- 
ment of their ideal through one of the most 
noble achievements in this war—their coming 
into being as a nation because of their rushing 
into the breach on the Eastern battlefront— 
has placed ‘these peoples in the front ranks of 
history’s great ones. 

Some have called the sudden rise of the 
Czetho-Slovaks the most dramatic episode of 
the war. Others have spoken of it as a 
romance. 

Even a cursory glimpse at the history of the 
four peoples composing it—the Czechs, the 
Slovaks, the Moravians and the Silesians— 
marks it as a perfect working out of cause and 
effect. In a Hegelian sense it is the great 
philosophic treatise of the century. 

For upwards of fourteen centuries these four 
Slav races have been the victims of Germanic 
aggression and oppression. During those 
years the iron ring gradually closed in upon 
them until utter disintegration threatened. 
But it was only a threat. 

Through it all, the determined, purposeful 
racial spirit kept alive, waiting patiently for 
“their day.” As the ages passed the cause 
became a desperate one. Each successive at- 
tempt to shake off the yoke only served to 
make it weigh more heavily upon the national! 
consciousness. In the darkest hour the light 
shone the brightest. It was then that faith 
proved itself the “substance of things hoped 
for, the evidence of things unseen.” The 
Czecho-Slovak nation may well be the sign- 
post for every discouraged traveler on the way. 


History of Czecho-Slovak People 


Contrary to general knowledge, the Czechs 
and Slovaks are among the earth’s oldest 
tribes. History first speaks of them five hun- 
dred years before the Christian era. In the 
fertile valleys and wide waste spaces of what 
is now known as Bohemia, they gathered to- 
gether in clans to till the soil. Through ten 
centuries they built up a civilization of thrift 
and culture. 

In the sixth century after Christ their 
trouble began. Germany, a region of bogs, 
dark forests and robber bands, began to look 
about for fertile territory to feed her in- 
creasing hordes. The well-tilled lands of 
Bohemia became her prey. At that time, how- 
ever, her efforts as a whole were negative. 
Her unorganized robber bands could not hold 
out against the better organized Czechs. 

But that peculiar tenacity of purpose which 
bids Germany accomplish by a slow, dogged, 
concentrated building up of a machine, held 
true in her dealing with the Czecho-Slovaks 
just as it has with the peaceful nations of 
the world. Ten centuries of annoyance, of 
marauding and harrassing by the Germanic 
tribes, brought Bohemia to a condition of un- 
certainty as to the future. She saw a con- 


stant menace in Teutonic ambition and greed. 
Her lands, with their lavish harvests, were*in 


After Centuries of Germanic 
Oppression, the Czecho- 
Slovaks Are Free 
By GENEVIEVE PARKHURST 


Germany’s eye. The onward march of the 
Czechs, the establishment of thé University 
of Prague as the center of Eastern European 
culture, drew German attention to Bohemian 
character as an asset in the creation of a 
world-empire. 

Unable to pursue her intention by force, 
propaganda, her own original weapon, was the 
instrument by which Germany finally entered 
her wedge. By insidious whisperings the 
Bohemian mind was played upon until it 
reached the decision that the appointment of 
a German king to the throne would wark 
toward freedom from German aggression. In 
1520, upon the death of their king, the last of 
their own line of St. Wenceslaus, the Bo- 
hemians raised to the throne Emperor Ferdi- 
nand of Austria, a prince of the House of 
Hapsburg, which, as the whole world knows, 
is of the same blood as the House of Hohen- 
zollern. The log at which Bohemia grasped 
proved but a straw that floated away, leaving 
her to sink in the mire of oppression. Instead 
of looking after the interests of Bohemia, 
Ferdinand played into the hands of Austria. 
Although he had pledged himself to respect 


. Bohemian principles, he disregarded them and 


instituted Germanic ones in their place. The 
Czechs became anomalous in their own land. 
They were deprived of all privileges. A slow 
process of wearing away was begun. 


Bohemia Continually Persecuted 


In 1621, the political situation becoming un- 
bearable, the Czechs, led by their own nobles, 
revolted against the rule of Ferdinand II, the 
‘Austrian emperor. But Austria was better 
prepared for war than Bohemia. At the Battle 
of White Mountain, Bohemia as a nation 
ceased to exist—that is, outwardly. 

Inwardly, the light has persisted. Through 
over three centuries of the cruelest persecu- 
tion it kept burning. Every method known to 
the Hapsburg mind was pursued with an eye 
to keeping ddwn the Czechs and their brother 
tribes. At intervals the Bohemian spirit re- 
vived enough to rebel, but it was quickly put 
down—sometimes by force, sometimes by the 
promise, never kept, of restoring national in- 
dependence. With the accession of every new 
emperor these promises were renewed. A day 
after his accession they were abrogated. 

Finally, in 1867, the late Emperor Franz 
Joseph, dividing the empire into two parts, 
thought he had stifled for all time the Czecho- 
Slovak nationalism by incorporating Bohemia, 
Moravia and Silesia in Austria and donating 
Slovakia to Hungary. Since then it has been a 
draw between Austria and Hungary as to 
which could more efficiently but less obviously 
annihilate Bohemia as a distinct nation with 
rights and purposes of its own. 

Whatever was accomplished in visible sub- 
mission to the’ Hapsburg tyranny, the saric- 
tuary of the Czecho-Slovak purpose was never 
invaded. The method of “watchful waiting” 
was not alone an American prerogative in this 
war. Its deft handling has not only turned the 
tide of warfare on the Eastern battlefront, 
saving Russia for herself and the Allies, 
sweeping back Pan-Germanism from the very 
doors of China ; but it has gained her the recog- 
nition that she has been praying and struggling 
for through four centuries and over. She is 
now a nation, recognized as such this month 





by the United States and previously by Eng- 
land, France and Italy. 

When Austria marshalled her armies to 
march against Serbia and Russia, the Czecho- 
Slovaks went forth to do her bidding without 
sign of discontent. Although on the Northern 
battlefield they must fight against their own 
brothers of Croatia and Silesia and Poland, 
and on the Southwestern line against the 
Italians, with whom they were racially in ac- 
cord, they did not murmur, for in that fact, 
alone, they saw the breach which would widen 
into their ultimate freedom. 

Bravely they marched forth, ostensibly to 
fight for Austria. Locked close within their 
hearts was the tacit agreement, that, when 
opportunity offered, they would surrender to 
the Allies. 

At that same time in all neutral lands, espe- 
cially in America, the Czecho-Slovaks formed 
their own units, and offered themselves to 
France—with what splendid result we know. 


Surrender to Italians 


Germany, astute as she is in military mat- 
ters, recognizing the danger of placing her 
natural enemies in the front line, kept the 
Czecho-Slovak troops well behind the first 
ranks in the early days of the war. But the 
slow wearing away of her shock troops and 
sturdier divisions of Germanic blood necessi- 
tated her placing alien races in the thick of 
the battle. 

Here the Czecho-Slovak troops were true 
to their purpose. At the recent Italian suc- 
cesses on the Piave, they surrendered by the 
thousands. In the early Allied victories on the 
Russian front, before the revolution, they gave 
themselves ip whenever opportunity afforded. 
By the hundreds they have been strung up by 
the Austrian army when captured as prisoners. 
But to them as a whole nothing has mattered 
but the cause of humanity—every man’s and 
every nation’s right to liberty. 

The climax of their will-to-survive has just 
now been reached. Through the vacillating 
days of the Russian revolution they stood their 
ground, determined to maintain their fight. 
against German autocracy. With the over- 
throw of Kerensky they promised the Ukraine 
government that they would demobilize as far 
as taking any active part in local affairs was 
concerned. But when they saw Russia de- 
livered wholesale into the crushing maw of 
Pan-Germanism, they took upon themselves 
the right to abandon their promise, made under 
false representations, and they’set out upon 
their march from the Ukraine to Vladivostok 
—an achievement which will live throughout 
all time as a super-human effort of this war. 

In cold.and hunger, and without clothing 
enough to cover their bodies at times, they 
marched over barren wastes and rugged moun- 
tains for three thousand miles. For days they 
had nothing to eat but a crust of bread. When 
they could get just the bare grain, they carried 
it with them, grinding it in primitive fashion, 
mixing it with water, cooking it when possible 
over smoky fires. In one’ place they cleared 
an entire lake-shore of its frogs. 

Their original intention had been to make 
their way to Vladivostok, from there to Amer- 
ica and from America to France, where they 
hoped to become a part of the French army. 
But once on the road across Siberia they saw 
that the treachery of the Bolsheviki had 
opened a new path of duty for them. In many 
places they fought battles with the Red Guards, 
who were aided by.companies of German and 
Austrian prisoners of war. When their horses 
dropped from hunger, they hauled their own 

(Continued on page 424.) 
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Founders of the Czecho-Slovak Auxiliary of the American 

Red Cross, photographed with an inspiring background—the 

flag of their reborn. nation.. In this banner are combined the 

coats of arms of the four races whose unquenchable idealism 

and indomitable spirit have saved for the world the Czech- 

Slovak nation—the Moravians, the Silesians, the Slovakians, 
and the Bohemians. 


Czecho-Slovak officers now in the United States 
to arouse in their nationals a desire for lasting inde- 
pendence from Austria, and a will to fight for it. 
From left to right, they are: Second Lieut. Oldrich 
Spaniel, First Lieut. Antonin Holy, Second Lieut. 
Josef Horvat, and Second Lieut. Miloslav Niederle. 
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* 
American women of Czecho-Slovak birth or 
descent have rallied enthusiastically to every 
cause devoted to winning the war. Although 
the majority of them are working women, they 
are never too tired to give their evenings to the 
many tasks of the Red Cross. 


zecho-Slovak soldier-heroes, decorated on Bas- 
tlie Day by the women of Paris, for their brave 
deeds in the second battle of the Marne. 
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THE IDEAL BUSINESS WOMAN DEFINED 


T is a natural habit of people to come to 
] regard things as they are as the ultimate 
development of the idea in question. We 
cannot easily imagine our subways or ele- 
vateds, telephones or telegraphs being essen- 
tially very different a hundred years from now 
than they are to-day. And as we look on these 
mechanical things, so do we on social, mental, 
and other phases of our everyday life. 

Not so long ago the idea of any 
kind of a business woman was 
largely a matter of pleasant mental 
. conjecture, for the business woman 
did not exist. To-day the business 
woman has ceased to be a matter 
of novelistic interest and is a real, 
practical accomplishing member of 
society. - 

So in talking about the Ideal 
Business Woman, I want to talk of 
an ideal that is equally practical 
and applicable to our everyday 
business life. The ideal we set 
must not be the unattainable point 
of perfection but a very definite, 
well-defined goal that can be 
reached and, having been reached, 
will be serviceable. 

In the first place, I would like 
to emphasize the first word in the 
subject—woman in business. The . 
minute the girl in the business 
world forfeits her womanliness, be 
it ‘in. dress, in sentiment, or in 
action, she has forfeited her great- 
est asset. Understand, though, 
that there is a very wide difference 
between womanliness and effemin=-. 
acy. The effeminate woman in 
business has no more place than 
has the effeminate man. 


Proper Clothes Important 


The real womanly woman will 
not come to work in clothes that 
to the less discriminating eyes of 
a man, oftentimes are as unattrac- 
tive as they seem useless. She has 
too much self-respect and values 
her efficiency too highly to begin 
her day’s work in a dress that is 
several steps ahead of fashion and 
many more behind common sense. 
The real woman will wear to busi- 
ness, clothes which are business- 
like; not masculine costumes, not 
of ugly somber materials, cut in an 
uninteresting way, but the simple 
clothes that you would expect to_ ; 
see in a business office. When a girl is going 
to some social affair you can invariably know 
that she will wear the right thing; the cos- 
tume will harmonize with the surroundings. 

She must be willing to overlook the little 
annoyances that inevitably do crop up in the 
working day. The outstanding feature of 
business is that it is busy—and often the harsh 
criticism and suggestion that a man receives 
unnoticed in the rush of things make a deeper 
impression on a girl than they should. 

‘Remember that if the rough edges do cut 
sometimes, often they are rough unconsciously, 
and that the most efficient way of not making 
~more sharp places is for each of us to be just 
as smooth and even tempered as can be. How- 
ever, the same sense of sympathy that causes 
the resentment at the quick word must actuate 
the business girl’s other motives in her daily 
é¢ommercial life. Business after all is full 
“of sentiment and the more of this essentially 
feminine trait that the business woman wisely 
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Executive of the Country’s 
Largest Bank Names 
am Needed Qualities 


By F. CHARLES SCHWEDTMAN 





F. CHARLES SCHWEDTMAN, | 


Vice-President, National City Bank of New York 


applies, the more will she be a helpful and an 
enthusiastic member of her industrial com- 
munity. 

Business, then, does not rigorously demand 
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FITS MEN, TOO 


HIS practical, helpful, inspir- 

ing article originally was ad- 
dressed, informally, to the 
hundreds of women workers of the 
City Bank by Mr. Schwedtman, who 
has been architect, engineer and up- 
builder of the institution’s now 
famous plan for creating the right 
spirit among its fifteen hundred 
employees. What he says applies 
to men also. : 




















the forfeiting of those things which make 
women women. Rather by a more intensive 
and well directed application of her inherent 
characteristics can she make them of real use 
to herself and others. 

In doing her daily work, however, there is 
one characteristic which the ideal business 
woman must overcome. From time immem- 
orial it has been man’s place to go out into 
the world to hunt and collect and 
woman’s place to stay at home and 
prepare and take care of the things 
which the man has brought in. The 
same policy, however, carried out 
in business, will not work. To be 
more specific, the business woman 
must not let the man do all the ac- 
quiring of information and knowl- 
edge. She must not passively 
accept information which someone 
else gives her, merely because 
someone else does “say so.” Pre- 
digested information is all very 
well and necessary, but the knowl- 
edge that is worth while is the 
knowledge which is acquired by. 
our own hard knocks, by our own 
reactions to what we see and hear. 


Is Interested in Her Work 


It is very easy to-say “I don’t 
understand what all this means, 
but as long as I know what I have 
to do it’s all right.” But the mo- 
ment you do say that, you are not 
only robbing your work of interest 
and yourself of valuable experi- 
ence, but you are robbing your 
.employers of your most efficient 
and enthusiastic work. 

When some point comes up in 
connection with your job that is 
not clear, ask about it, study it 
until it is clear. 

You will find other people will- 
ing to give you the benefit of their 
experience if you will show your- 
self at all anxious to get it. But 
remember that, after all, it is only 
your own thought on a problem 
that makes the solution really your 
own. Be on the look-out for new 
problems in your work ; study them 
with your own and other people’s 
intelligence and experience; but 
ultimately analyze the problem 
yourself; think it through so that 
you do thoroughly understand it 
and will be able to apply it. 

Since the business woman, like the business 
man, gives so largely of her daily life to her 
work, she is neither happy nor truly valuable 
unless she is loyal to it. Nine o’clock in the 
morning until five o’clock in the afternoon 
may be the official working hours of the in- 
stitution with which she is connected; but if 


at times the work at hand requires more than: 


the eight or nine hour day, she can be relied 
upon willingly and cheerfully to do her share. 
During the working day, the clock also plays 
a minor part in her life and both of her eyes 
are found most frequently on het work. Time 
passes swiftly and unconsciously for her as she 
honestly gives her attention to her duties. 
Loyalty to her work gives her the feeling 


. of being a vital and necessary part of it, and 


she comes to have an interest and enthusiasm 
for it. Instead of-doing it mechanically as a 
mere bit of drudgery, she does it carefully as 
an important part of the whole. 

(Continued on page 420.) 
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The enormous amount of material that is being transported by motor truck, thereby relieving the freight congestion throughout the land, is not generally 
appreciated. For example, this train of White freighters, on the road between Philadelphia and New York, hauls yearly over 900,000 tons of merchandise, 


thus allevinting the war burdens placed upon the railroads. 


HOW HIGHWAY GASOLINE TRAINS HELP 


AREFUL research has revealed that 900,- 

000 tons of war material and other im- 

portant merchandise is being hauled 

yearly between Philadelphia and New York 
by motor trucks. 

During a single week in July motor trucks 
carried a total of 3,175 tons of freight over 
an Ohio road 40 miles long between Cleve- 
land and Akron, while three railroads running 
between the Sixth City and the center of tire- 
making reported a total carriage of but 4,970 
tons, showing almost an even break. between 
the two systems of transportation. This is not 
an isolated case but 
simply one of hundreds 
that might be cited to 
show the enormous 
amount of material. 
that is being trans- 
ported by truck in re- 
lieving freight conges- 
tion throughout the 
breadth of the land. 

Rarely seen a year 
ago, the motor freight- 
er to-day is traveling 
main highways by the 
thousands doing the 
work that formerly 
constituted. the short 
haul of the railroads. 
It has succeeded in re- 
lieving the great war 
burden placed upon 
railroads and is° 
enabling business to 
preserve an even keel. 
The sturdy truck car- 
rier, more than any 
other medium, warded 
off transportation de- 
moralization when the 
United States -was 
plunged into the world 
conflict. 

To. wage .war -suc- 
cessfully, production. is 
absolutely essential. 
The railroads; unpre. 
pared for the enormous 
increase:-of production: 
which .was, dumped at 
their doors for distri-: 
bution, were unable -to 
transport speedily, and 
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The purveyor of food supplies is placing 
so-called rural -motor express lines offers‘t 


Carefully - Collected Figures 
Reveal Importance of 
New Industry 
By NORMAN BRUCE 


it was then that the motor truck came to the 
rescue and took over the so-called short haul. 

For example, the service which motor trucks 
are rendering between Cleveland and Akron 
would call for no fewer than 885 railroad cars 
each week. These 885 railroad cars, are there- 
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increased dependence .on. the motor truck. The use of the 
he best possible medium through which farmers and dairymen 
may get to their markets and for the delivery of live stock to the stockyards. 


fore, released for service in long-haul work 
or for other service directly vital to the win- 
ning of the war. 

Many of the important highways of the 
Middle West and Eastern states were chris- 
tened war roads not many months ago due to 
the vast amount of war material being trans- 
ported over them by motor trucks. Inter-city 
hauling by truck was launched several years 
ago in the East and at once met with tremend- 
ous success. When the railroads became con- 
gested with freight early last winter, the 
far-visioned manufacturers of the New Eng- 
land states saw the pos- 
sibilities of motor truck 
haulage. Trucks have 
proved dependable car- 
riers, and as an auxil- 
iary to rail transpor- 
tation have in a short 
time become practically 
indispensable. Operat- 
ing by the thousands 
between the bustling 
manufacturing centers 
of the East, they are 
delivering finished mer- 
chandise to towns and 
hamlets throughout the 
Atlantic states. Haul- 
ing finished products in 
one direction and raw 
materials on _ return 
trips, trucks have paid 
handsome dividends to 
their owners and have 
performed a wonderful 
service tc the country. 

The possibilities of 
the truck in short haul 
work appear to be un- 
limited. Overland haul- 
ing of freight is still in 
its infancy, and the 
motor truck is extend- 
ing its usefulness daily 
as new forms of useful- 
ness appear. The ulti- 
mate field for this ser- 
vice is limited only by 
road conditions. In fact, 
the widest and most 
intelligent use of the 
truck promises not only 
to be the chief factor 
in returning shipping 

(Continued on page 410.) 
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WHY ARE U. S. MARINES SO EFFICIENT? 


Editor’s Note —American citizens 
are prouder of the U. S. Marines 
than of any other military or naval 
force. The Marines have an un- 
matched record and reputation for 
efficiency and readiness. Their 
finger is always on the trigger. And 
they know how to shoot straight. 
“Forbes Magazine” today presents, 
on its front cover, a remarkable re- 
production of a Marine, every button 
and accoutrement correct to the 
finest detail, the work of an artistic 
Marine. We asked Major-General 
Barnett, Commandant of the Marine 
Corps, how the Marines came to be 
so efficient. In this straight-from- 
the-shoulder, businesslike article, he 


tells. 

HE engagements at Chateau 

Thierry and Belleau Wood, 

Bois de la Brigade de Marine,” 

as it is now called, have created the 

frequent query—“Why are the Marines 
so efficient ?” 

In that unexpected drive, in which 
for a time Paris seemed doomed, the 
Marines, as usual, were ready. With 
the grim smile of supreme confidence, 
they proved their efficiency. 

Was it their training. 

Certainly it is the quality and in- 
tensity of their training that has pre- 
pared them to be always ready. But 
this is not all. 

Each day that the Marines are held 
in check they are becoming more and 
more efficient, because Marine training 
never ends. A Soldier of the Sea never 
graduates, and never for an instant is 
he idle in the belief that he has become 
a master in the art of fighting. 





Esprit de Corps Wonderful 


It is the esprit de corps of the Marine 
Corps which all through his training 
imbues the Marine with an insatiable 
interest in his work. He is taught to 
be always on the alert, even when there 
is no danger from an enemy; is taught 
to stand erect even when at rest; he 
is taught all of the things that makes 
the modern, complete soldier. But the 
espirt de corps comes to him uncon- 
sciously and bit by bit as the traditions 
of the Marine Corps are revealed to 
him. 


Major-General Barnett, Commandant of 
Famous Corps, Tells of Training and 


Esprit de Corps from New Angle 


BY 





While yet at the training base, he 
sees “old-timers” arrive from Santo 
Domingo, Guam or Haiti, and hears 
their accounts of skirmishes with 
rebels or romantic tales of life at sea. 
To imitate these stalwart men in every 
action is but natural. He longs to 
emulate the deeds of the Marine 
Sergeant-Major who saved the day of 
Guantanamo by calmy signalling the 
location of the enemy to the fleet in 
the bay while Spanish bullets splin- 
tered the crag on which he stood. 

As story after story of the valorous 
deeds of his fighting comrades come to 
him, he longs for his own opportunity, 
and he prepares himself with all the 
zeal and endeavor of which he is 
capable. He traverses half the globe 
quelling riots never reported by the 
press, and facing emergencies requir- 
ing admirable nerve. 

Another phase of the Marine’s train- 
ing is that which he receives at sea. 
The Marines, in their service on battle- 
ships and cruisers, form a part of the 
ship’s complement for battle, manning 
the six-inch, five-inch, three-inch, and 
six-pounder guns. Theirs also is the 
duty of manning the anti-aircraft guns. 
This sea training, which comes after 
and in addition to their intensive train- 
ing for service ashore, makes for great 
mobility and facilitates quick action. 


Alertness Essential 


The fact that a Marine must be kept 
in readiness to move at a moment’s 
notice, to be prepared to serve in any 
climate, keeps him alert. That is why 
a Marine is always ready, and this 
has much to do with his efficiency. 

This esprit de corps is no tangible 

-thing, but it. is omnipotent in the 
Marine Corps. It is everywhere in the 
camps. It manifests itself in the con- 
versations of the men. “A Marine 
doesn’t do that,” one man will say to 
another who inadvertently may have 
done something wrong. It is improb- 
able that the same mistake will occur 
a second time. _ 

Pride? Yes, but it is the pride born 
of labor well done and is accompanied 
by the determination to live up to 
every tradition and every heroic act 
recorded in the history of the oldest 
military organization in America. 





HOW HIGHWAY GASOLINE 
TRAINS HELP 


(Continued from page 409.) 


_ conditions to normal, but in placing the trans- 
portation facilities of the country on a basis 
capable of handling more freight and hauling 
it more expeditiously than ever before at- 
tempted or considered possible. 

A significant fact brought to light in the sur- 
vey of freight conditions existing between 
Cleveland and Akron was that during a nine 
months’ period the highway tonnage from 
Cleveland to Akron was 65 per cent. of the 
rail tonnage and that the freight transported 
over the Cleveland-Akron highway during the 
same period increased 140 per cent. over a like 
period. This condition is not unusual, and if 
a survey were taken of the situation in the 


East, where the large munition plants and 
shipyards are located, the results undoubtedly 
would be even more pronounced. 

The use of the truck on so-called rural motor 
express lines offers the best possible medium 
through which farmers, truck growers and 
dairymen may get to their markets. The 
truck is also being used for delivery of live 
stock to stock yards. Not only would railroads 
find difficulty in handling this business, but the 
trucks save the farmer much valuable time. 

Some railroads have had to decree that goods 
consigned in less than carload lots cannot be 
delivered in amy specified time. This ruling 
results from a shortage of rolling stock and 
equipment and a general congestion in freight 
yards, terminal points and warehouses. Trucks 
are now hauling a large percentage of this 
class of freight, and doing it so successfully 


that there is a constant demand for trucks for 
this purpose. 

The facilities of express companies for gen- 
eral work have been very much limited through 
the necessity of using baggage and express 
cars in troop movement. Therefore, the pur- 
veyor of food supplies has found himself hard 
pressed to get transportation. He is placing 
increased dependence on the motor truck. 

The forming of many heavy haulage com- 
panies operating between big cities, and some- 
times covering as much as 150 miles in their 
regular routes, is a significant development. 
The use of trucks in this kind of work pre- 
sents many advantages over the railroads. 


The truck picks up freight at the loading plat+)" 


form of the shipper and delivers supplies direct 
to the door of the consignee. 
It saves time and labor. 
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Marines at the front flashing messages to their comrades by means 
of an electric signal lamp. The Soldier of the Sea, on the alert at 
the right of the picture, has a notbook on 
his knee ready to jot down the answering 

flashes. 


“Devil Dogs” 
show their teeth! 
In landing formotion—the entering wedge 
of Democracy—ready for a fight in any 
land or clime. ; 


The Marines are as superbly efficient at the exciting sport of winging 
Hun airplanes as in quieting down a hornet’s nest of rebellion in some 
Central American republic. From behind a bit of shrubbery of innocent 
appearance these two marines—one watching through powerful lenses, 
the other tensely fingering his fowling piece, a modern anti-aircraft gun 
—are prepared to send up a stream of lead to greet the intruding Boche. 


Up and after ’em! A Marine's rifle butt has a punch not even equaled by the 

heels of the army mule. As unapproachable as a porcupine, their fighting 

resourcefulness has hurt the feelings of the Hun. “They dow’t play fair,” 
complained one Fritz. “They hit us with any-part of their guns.” 
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EW YORK has become the chief silver 
Neastes of the world for the first time 

in history. For this distinction we are 
indebted to the war and India’s insatiable ap- 
petite for the white metal. 

In storied India the native knows not the 
lure of the “long green”; he has always de- 
manded and received payment for his wares 
in coins molded of the precious metals, the 
hardness of which he can satisfyingly test 
between his teeth. 

It has been so from time immemorial, and 
it will continue—to borrow a few lines from 


India’s bard— sts 


So long as ’neath the Kalka hills 
The tonga-horn shall ring, 

So long as down the Solon dip 
The hard-held ponies swing, 

So long as Tara Devi sees 
The lights o’ Simla town, 

So long as Pleasure calls us up, 

. And Duty drives us down. 


A world needing India’s goods has had to 


-adjust itself to India’s requirements in pay- 


ment therefor. Sir James Weston, Finance 
Member Designate of the Viceroy’s Council, 
has recently pointed out that, whereas before 
the war the balance of India’s imports over 
her exports—or her indebtedness to the rest 
of the world—was normally about $90,000,000, 
the war has resulted in such a reduction in im- 
ports and has so increased the value and quan- 
tity of exports, that the world’s indebtedness 
ta India is now running about $360,000,000 
annually. In other words, India’s trade rela- 
tions have been so sharply reversed that her 
credit balance is now fully four times her 
former debit balance. 

Moreover, there has been an increasing de- 
mand for Indian currency in such remote parts 
of the world as Mesopotamia, Western Arabia, 
East Africa, Palestine, Egypt, and the Sudan, 
where war prosperity and the financing of the 
great armies and industrial works of Great 
Britain has stirred up things commercial. 


U. S. Averts Panic for India 


Early this year our Government decided that 
the immense store of silver lying inert in our 
Treasury as a basis for silver certificates in 
circulation fell under the slacker classification. 
Steps were taken to provide for melting it up 
into bullion for shipment to India, where it 
could be of invaluable service in obtaining for 
ourselves and our Allies war necessities. A 
few weeks later, at a war conference at Delhi 
of the ruling Princes of India and members 
of the Viceregal and Provincial Councils, Lord 
Chelmsford, the Viceroy, expressed thanks to 
the American Government for the timely as- 
sistance thus given. 

This regal recognition of America’s action 
has recently been supplemented by commenda- 
tory statements by Sir James Weston, who 
has been quoted in dispatches from London as 


- Saying: 


“Probably few people in America re- 
alize how vitally important to India and 
to India’s share in the war was the legis- 
lation passed in Washington releasing 
large quantities of silver for use in alle- 
viating the currency situation there. For 
this action India, as well as the British 
Empire and the Allies, owe a debt of grati- 
tude to the United States which it is hard 

’ to overstate. 

“The first cargo of American silver 
arrived in July, and more is on the way. 
This act of the United States has stablized 
the whole currency situation in India, and 
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Our Novel Action Prevented 
Crisis in Orient and 
Helped Ourselves 

~ By J. G. DONLEY, JR. 


came just in the nick of time when things 
looked the most critical. 

“India has been doing well in the war 
for the past four years, but the crisis which 
we faced a year ago, owing to the silver 
situation, was acute, and tor a time the 
future looked dark, with the possibility 
of serious unrest, difficulty in recruiting, 
the shut-down of war-work and the cut- 
ting-off of those highly valuable raw ma- 
terial exports for which the Allies are so 
largely dependent on India. 

“At the height of the crisis came the 
United States and helped us. Now we 
shall be able to get on better than ever. 
Thanks to the United States, India to-day 
is ready to fulfil all demands upon her for 
assistance in the war.” 


Rupees Greatly Advanced in Value 


India was truly in dire straits until an influx 
of silver bullion from the United States re- 
lieved the situation. The natives not only 
demand payment for their hemp and their 
grain and their output of rubber in good, hard 
money, but they take this coin home with them 
and bury it in the ground where it is of no 
use to any one forever more. 

They have an incorrigible habit, also, of 

beating gold and silver coins into ornamental 
bangles for the adornment of their wives. The 
stream of silver and gold which annually pours 
into India never returns, so that the country 
has become famed as “the sink of precious 
metals.” 
_ With the beginning of India’s war prosper- 
ity, early in 1916, the demand for silver reached 
record proportions, and it has been estimated 
that during 1916 and 1917, 240,000,000 rupees 
were coined—requiring nearly 90,000,000 stan- 
dard ounces of silver. England used nearly 
50,000,000 ounces for coinage during 1917. 

The Indian rupee, which is about the size of 
our half-dollar, contains 3 of an ounce of sil- 
ver, .925 fine, and normally fifteen rupees are 
the equivalent of a pound Sterling, or about 
five dollars. The circulation of paper notes, 
never popular in India, was increased so far 
out of proportion to the amount of gold and 
silver back of them, and there was such a 
scarcity of rupees, that at the height of the 
disturbance rupees advanced in value until 
they reached the equation of about 1034 rupees 
to the pound sterling. 

On November 22, the total issue of paper 
was 1,144,000,000 rupees, back of which there 








SILVER: FACTS 


HE silver lining of Uncle Sam’s 

treasure chest has saved India from a 
serious crisis. Before dipped into, ours was 
the world’s largest hoard of the white 
metal—491,000,000. silver dollars, about 
376,000,000 fine ounces. We have melted 
173,000,000 dollars, yielding approximately 
150,000,000. gross ounces of silver bullion. |f 
Silver rose from 4814 cents per fine ounce 
in 1915, to $1.08% in 1917. Our Govern- 
ment has recently fixed the maximum price 
at $1.01 per fine ounce. 























WHY WE ARE MELTING SILVER DOLLARS 


was only 264,300,000 in silver coin and bullion, 
and 264,900,000 in gold. Exchange on India 
went to such a high premium that exporters 
were fearful lest the high cost of Indian credits 
would shut the country off from the markets 
of the outside world, and the Government 
took steps to artificially fix the rates of ex- 
change. Meanwhile, the distrust of paper 
money, inherent in the Indian masses, was 
growing, and as prices were rising, there was 
an absolute lack of currency with which to 
carry on business. An attempt was made to 
meet the situation by issuing one-rupee notes 
—worth about 35 cents in our money—but this 
only heightened the growing suspicion of the 
natives that the Government was unable to 
meet its liabilities, and a serious run on the 
currency reserves developed last March. 

When the Government paper was at a dis- 
count of about 20 per cent. the Indians, with 
characteristic shrewdness, hit upon 4 practice 
which held possibilities of great embarrass- 
ment for the country’s finances. In disposing 
of their goods they accepted payment in paper 
at the customary ratio of about 120 rupees 
in paper for 100 rupees silver. In making 
purchases they dug up some of their long- 
buried silver pieces, thus reaping the advan- 
tage of the premium on this circulating me- 
dium. The paper they would hold for redemp- 
tion by the Government at face value when 
due. In this way they profited at both ends 
of the deal. 

The war and India have made New York 
the greatest silver center in the world. Amer- 
ica is also the greatest reservoir of gold in the 
world, our own Federal Reserve System now 
has a gold reserve of over $2,000,000,000. In- 
dustrial activity and great prosperity resulting 
from the war have increased the demand for 


_ currency, with the result that silver has been 


urgently sought to satisfy the ‘natural craving 
of humanity in times of stress for-instrinsically 
valuable metallic money. There is something 
reassuring about the feel of a gold or silver 
coin that paper money lacks, no matter how 
attractively engraved. Not alone in India, but 
in France, and Italy, and Russia there has been 
a hungry demand for silver coins, constantly 
accentuated by expanding note circulations. 


World’s Note Circulation Expanding 


It has been estimated that the note circula- 
tion of the world increased fully $17,000,000,- 
000 from August, 1914, to the end of 1917. In 
our own case the backing of our Federal Re- 
serve notes is still about 60 per cent. gold, but, 
to drop to the other end of the scale, in Russia 
the cover has hardly been worthy of mention. 
In England it has been below 20 per cent. 

It was this inordinate demand for silver for 
coinage purposes that sent the price up from 
71% cents a standard ounce in March, 1917, 
to 108% cents in September, and it was chiefly 
the knowledge that the United States would 
dispose of its big stock that brought the sharp 
reaction to 82% cents in October. _ No such 
speculation had been seen in silver since cer- 
tificates representing silver bullion deposited 
in a New York bank were listed on the New 
York Stock Exchange early in 1890. At that 
time there was a rise from 97% cents an ounce 
to $1.2i—a higher price than was being paid 
in the bullion market—and then the bubble 
burst, and the “bull movement” collapsed. 

About half of the world’s production’ of 
silver has long been used in the industrial arts. 
In recent years production has been falling 
off through the inadequacy of new mines to 
replace the dwindling productivity of old ones. 
This tendency has been aggravated by rising 
costs of production, which have tended to elim- 
inate the low-grade properties; so that the 
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POURING MOLTEN SILVER INTO BULLION MOLDS 


Each bar contains 1,000 ounces of fine silver, worth about $1,015. Bullion is shipped to India unwrapped and 


unboxed because the loss from abrasion is much less than the cost of boxes. 


increased demand for silver has come at a most 
inopportune time. 

When Congress, giving heed to the repre- 
sentations of Lord Reading, passed the Pitman 
act there was released the greatest hoard of 
silver the world has ever known—the half- 
billion held in our Treasury for the redemption 
of circulating silver certificates. The Pitman 
bill provided for the melting up of $350,000,000 
of these silver dollars for shipment to India, for 
the withdrawal of the silver certificates based 
on these hard dollars from circulation, and for 
the substitution @f Federal Reserve bank notes, 
which are based on national short-term paper, 
such as Treasury certificates. These bank 
notes do not require a 40 per cent. gold reserve 
like the Federal Reserve notes, which are based 
upon private commercial paper. 


Bank Notes Supplant Silver Dollars 


In effect, we have gone from the silver dol- 
lar, circulating in the form of certificates, to 
the bank note. But this is ‘nota perma- 
nent transition, not a reversion to an expand- 
ing bank note circulation, because the treasury 
certificates upon which these notes are based 
are short-term obligations and carry provi- 
sions for the rapid retirement of the notes. 

We were faced with the necessity of giving 
up either silver or gold, and our Government 
chose the wise course—doubly so because of 
India’s extremities. } 

Of course, where India is mentioned, China 
and Japan and the Orient in general are in- 
cluded; but India’s need was most pressing. 
As a matter of fact, China parted with a large 
part of her surplus stock of silver in 1916, when 
prices were supposedly high, but in the early 
months of 1917 she managed to replace most 
of this by repurchase from America. 

Although the law provides for the replacing 
of the silver dollars mélted down through the 
purchase of silver by the Director of the Mint 
at not more than $1 an ounce, no time limit 
is set for the completion of this process. 

Until the melting process began, the United 
States Treasury held 491,000,000 silver dollars, 
containing about 376,000,000 ounces of silver. 
So far, about 173,000,000 of these big, round 
silver pieces, have been melted down, yielding 
about 150,000,000 ounces of silver.- 
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Government assay offices and mints in vari- 
ous sections of the country have been busily 
engaged at the task of converting these old 
dollars into bullion. The dollars are delivered 
by the Government from the Treasury at 
Washington, and the various sub-treasuries 
where they were stored, to the workshops, 
where they are melted and refined, finally be- 
ing cast into bars, or bullion, about the size 
of an ordinary paving block. 

Each one of these bars contains approxi- 
mately 1,000-ounces of silver, one thousand 
fine, and has a value at the latest fixed price 
for silver of $1,015. 

All silver for shipment to India is taken at 
the point of assaying by the British Govern- 
ment at its expense as to freight and insurance 
and handling charges. 

Ultimately the silver is purchased by bank- 
ers who have large connections in the Far 
East, and some of it may be used as a basis 
for the native currency, which calls for pay- 
ment in silver bars, known as sycee, in China, 
and in rupees in India. But by far the greater 
portion of it is coined into rupees in India, 
and tael in China. The demand for coins in 
the Orient is the old but ever new. magnet that 
draws silver from the West to the East, where 
it disappears as if by some subtle magic. 

The Far Eastern shippers, under the Govern- 
ment regulations, were until a short time ago 
limited to paying the price of $1 per ounce. 

(Continued on page 424.) 








STOKING THE MELTING POT WITH SILVER DOLLARS 


The stoker of this fiery furnace has his hands and arms well protected with asbestos gauntlets. A process of 
electrolysis finally separates the silver electrons from their alloys, rendering the white metal one thousand parts fine, 
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Crommettee on Lrublic 
Information—Central News.- 


Congratulations! Second 
Lieut. Daniel Willard son 
of Daniel Willard of the 
Baltimore & Ohio, just 
after his decoration with 
the Croix de Guerre, re- 
ceiving a hearty handshake 
from General Edwards, ¥ 
commanding the z6th 
Division. 


. @ Kadel & Herbert. 


i i in the dense gray ranks where all individuality ts lost and. 
a short time ago fighting e dense gra} acc Pg = 


ite docile now. Only ¢ 8? 
seve courage is cultivated by the rubbing of shoulders, these German prisoners are now 


wounded. Two of our boys are supervising the job ina business-like manner. 


French camouflage 
German air scouts. 
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The nets have be 
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© International Film Service. 


“Chateau-Thierry!” It is now a battle-cry, because tt was 
here that the Franco-American counter offensive shattered the 


German wedge. Rest follows vigorous action. Though these 
French cyclists, stretching out a bit in the wood of Villers 
Cotterets are®dog tired, they'll soon be at it again. 


© International Film Service. 


“I don’t want to. get well” 
This Tommy got into a mess with an untractable motor 
car, and now this pretty nurse of the Red vou has 
turned his head. 


poe dE a ht 


: 


© International Film Service. . @© Kadel & Herbert. 
You can trace the sea-line right Pra the bile of this merchant ship, where a torpedo let the se ge we 7 
é vesse 


of heavy guns, so as to baffle the eyes of the 
ery of natural foliage by the patient fingers remarkable picture was taken from the deck of a United. States destroyer on duty in the ‘Mediterranean 
] was able to make port under its own steam. 





416 


FORBES. MAGAZINE, 


Our Washington Analysis 





WHO WILL CONTROL U. 5. AFTER WAR? 


HO will control the destiny of the 

_United States when the war is over? 

The question is often asked now in 
Washington, as the war disrupts the old order 
and the new appears. The old-line politicians 
are frankly concerned. They are in a quandary 
as to the future. All the established organiza- 
tions are overthrown, and men confess they 
can no longer make any reasonable guess as 
to what the American voter will do at the 
polls. 

For the coming election there will be two 
million men absent overseas, and the War De- 
partment will be unable to handle their ballots. 
But when these and other millions return 
from France it is safe to conclude that they 
will want to have a decisive voice in govern- 
ing the country. The comparatively small 
force in the Civil War dominated the nation 
politically for almost fifty years after Appo- 
mattox. The men who return from Europe 
are likely to have done much thinking while 
on the battlefield, and they will demand an 
accounting from those who have blundered at 
home, or whose acts have been inspired by 
selfish interests rather than the higher sense 
of patriotism. 

Then there is the laboring man to consider. 
Charles M. Schwab has said that workers, in- 
cluding both those who work with their hands 
and those who work with their heads, will 
rule the world, and that eventually wealth 
will be so redistributed that the laboring man 
will obtain a greater share than heretofore. 
Already through the operation of the income 
tax, the inheritance tax, the levying of war 
and excess profits taxes, the Government is 
taking over a large portion of the wealth of 
the nation’s rich men. Much of this is finding 
its way back to the laboring man who is un- 
touched by these taxes. Men whose livelihood 
has been derived from sources designated by 
law as those giving unearned incomes, are now 
getting along on half of what they formerly 
could purchase, while the incomes of laboring 
men are steadily mounting. 

Wages have never been so high. In the 
shipyards men are now demanding a dollar an 
hour. Labor in every line is being unionized 
and put on an eight hour basic day, with con- 
stantly increasing wages. The War Labor 
Board has granted strikers’ demands in almost 
every instance. At Waynesboro, Pa., the men 
in the mills were given even more than they 
asked for, and it is the intention in future to 
make awards, which are deemed fair, based on 
living conditions. 


Business Not Represented at Capital 


The situation, therefore, is rapidly becoming 
topheavy. It is notable that, though the labor 
situation is one of the most critical problems 
faced by the country, and though the em- 
ployment of all skilled and common labor will 
shortly be in the hands of. the United States 
Employment Service, there is not a single 
spokesman for business in Washington. The 
Cabinet does not contain a representative 
business man, nor is there one anywhere in 
an advisory capacity to the President, The 
Federal Trade Commission does not number 
a business man in its makeup, although its 
duties involve the regulation of all types of 
business in the country. 

There is no denying that labor will in future 
exercise a greater share of responsibility in the 
conduct of business. There is much talk of 
profit sharing schemes, of a stock bonus for 
faithful service, and similar co-operative plans. 
In some circles there is serious discussion of 


Labor Seen as the Upper Dog— 
No Business Counsel— 
Stettinius’ Job 
By THOMAS F. LOGAN 


Our Washington Correspondent 


the advisability of putting labor representa- 
tives on the board of directors of corporations. 
In such an event it is realized, however, that 
there must be a check in the selection of these 
representatives. They must be men who have 
the interests of the workers truly at heart, and 





© Central News Photo Service. 
IRA NELSON. MORRIS 


United States Minister to Sweden, in his Stockholm 

office. His clean-cut business methods have kept us 

clear of entanglements in that | “hotbed of diplomatic 
intrigue.” 


not mere demagogues of the walking delegate 
type who are opponents of real progress. 
For the moment, labor is being put upon its 
honor in supporting the war. The Thomas 
“work-or-fight” amendment to the draft bill 
was defeated because it reflected upon the 
loyalty of labor. Samuel Gompers has gone 
abroad to exert his influence in bringing the 
union leaders of the Allied nations into a closer 
understanding with the American workers. 








STETTINIUS’ BIG JOB 


R. LOGAN reveals that, in- 
M stead of Edward R. Stet- 

tinius having been side- 
tracked, he has been made, in effect, 
Secretary -of, War abroad, with 
power almost equal to that of Sec- 
retary Baker. Mr.. Logan here 
points out, however, that no repre- 
sentative business is high up in Ad- 
ministration counsels or on the 
Federal Trade Commission, an 
omission that is leading to unhappy 

consequences. 




















How long the labor leaders can retain their 
hold upon the mass of workmen, however, is a 
matter which,, although seldom voiced, is some- 
times considetéd problematical. Secretary 
Baker has repeatedly declared that there will 
be no army conscription of labor, but the atti- 
tude of the Administration is not fixed be- 
yond the possibility of a change. The time 
may come when the workers will be designated 


. for the mines, the factories and the various 


other war work, just as the limited service 
men in the draft are placed when rejected for 
military duty. 

Louis F. Post, the Assistant Secretary of 
Labor, has declared that in the event of any 
conscription of labor, democracy will demand 
that the men shall not be designated to work 
for the profit of other men, but that the places 
of employment must first be conscripted, and 
the men will then work for the Government. 

In this statement is sounded a definite key- 


‘note for the political campaign of 1920, for it 


involves the whole subject of Government own- 
nership, the mooted question of the day. How 
far will the Government ownership extend be- 
fore the war is over? And will the private 
owners ever regain control of their properties? 

Railroads, telephones, telegraphs, shipyards, 
steel supplies, sulphur, platinum, chemicals, all 
have passed to the Government, which con- 
tinues to reach out for more. Reports circu- 
late in Washington that there is no intention, 
so far as the present Administration is con- 
cerned, to ever return the properties to the 
original owners. 


Government Control of Rails Permanent? 


Postmaster-General Burleson is an out-and- 
out advocate of Government operation of all 
means of communication. Recent happenings 
in the Railroad Administration indicate that 
there are preparations under way for perma- 
nent control of the rails. At the same time the 
advance signs point to considerable difficulty 
to be encountered in running the roads. The 
trial that has been given to Government own- 
ership, to say the least, has not demonstrated 
its advantage to the public. In spite of the 
enormous increase in freight and passenger 
rates, there is every prospect that the roads 
will show poor -financial results, 

Railroad Administrator McAdoo has stated 
that*the new passenger rates are aimed at dis- 
couraging travel during war times, and re- 
lieving congestion on the roads. Whether this, 
or the demands of the vastly increased pay 
rolls, is behind the change, it is certain that 
travel has not been deterred, and that crowded 
trains and poor accommodations have pre- 
vailed in all sections. 

While a number of high-salaried officials have 
been dropped, the operation of the roads is, 
after all, still in the hands of the trained rail- 
road men, but now encumbered with the Gov- 
ernment supervision. The futility of abandon- 
ing the old and experienced operatives has been 
realized by the Railroad Administration, and 
more and more matters are adjusting them- 
selves to the former order. McAdoo now is 


worried over the loss of railroad men in the 


draft, and may request that they be given de- 
ferred classification. 

As the winter approaches and the freight 
and fuel situation daily becomes more alarm- 
ing, there are numerous plans being suggested 
to relieve conditions in the East. One recently 
made is that where two lines parallel one 
another in service, the passenger traffic ‘be 

(Continued on page 424.) 
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ANY OTHER MAN 


(Contizued from page 405.) 


went after the public’s goodwill. For instance, 
we volunteered to sell gas stoves at cost and 
we even went the length of giving a consumer 
5,000 or 10,000 feet of gas free to prove the 
gas stove was a money saver, that it possessed 
all sorts of other advantages over the coal 
stoves, that it could be shut off the moment 
the heat was not needed, that it eliminated all 
soot and dirt, that it did away with the hand- 
ling and removal of ashes, that it obviated 
repapering the kitchen every year or two and 
that, in short, it was folly to continue the old- 
fashioned coal stove when a gas one could 
save both money and trouble. A house to 
house canvas along such lines produced a; 
phenomenal increase in the consumption o 

gas for cooking and also water heating 
purposes. 

“Do you know that Curtis Street in Denver 
is lit up for three blocks with more lights than 
any block in Broadway’s ‘Gay White Way’ 
can boast? That is one direct result of our 
systematic campaign for increasing the con- 
sumption of electricity. Denver glitters with 
merchants’ electrical signs, with imposing 
electrical roof signs, with illuminated bill 
boards, with waving electric flags. There are 
even electric signs -to point out where the 
churches are. ' 

“Before long we were selling $8 per capita 
of electricity in Denver, a figure that cannot 
be equalled -by any other city. And we did 
this notwithstanding that our per unit rate 
was lower than the rate anywhere else.” 

Mr. Frueauff’s theories and principles, it 
will thus be seen, paid. They also had far- 
reaching influence in another important direc- 
tion, an influence which has benefited not only 
the utility properties handled by Mr. Frueauff, 


but the properties of other public service com- - 


panies. 

“The problem og problems which confronts 
most public utility companies is to be allowed 
to charge proper rates,” said Mr. Frueauff. 
“Where we have been operating long enough 
for the community to get really acquainted 
with us we have no serious difficulty in ob- 
taining fair treatment on-this score. Indeed, 
not a week goes by these days but what one 
or two of our companies is able to have rates 
adjusted amicably in order to meet the abnor- 
mal rise in the cost of coal, in wages, etc.” 


Open and Above Board With Public 


“We have reached this happy position not 
merely by having our principles and policies 
fundamentally right, but by showing the pub- 
lic with perfect candor just how much we have 
to pay out, how much we take in, how much 
we earn and how the earnings are used. There 
is—or was—a widespread notion that a public 
utility concern had some mysterious advan- 
tage, some undisclosed way of making a great 
deal of money. ‘You have an exclusive fran- 
chise,’ was the pet argument in many places. 
Our reply to.this was: ‘We have taken on the 
burden of furnishing you certain specific ser- 
vices and this entails the constant investment 
of new money; yet we have agreed that we will 
never receive more than a reasonable return 
on our money. The franchise does not merely 
confer a privilege but imposes obligations. 
We are simply retailers of gas and electricity 
and power, the same as a grocer retails gro- 
ceries and a baker retails bread and biscuits. 
We have nothing to hide and will hide nothing. 
Our figures are all an open book, available for 
inspection at any time.’ ” 

The Doherty-Frueauff methods could not 
and did not fail to make a strong impression. 





FORBES MAGAZINE 


When, therefore, Mr. Doherty discovered a 
city which he believed was an attractive field 
for a utility enterprise, the firm found plenty 
of men and means in Denver and, later, in the 
East as well as in England, ready to furnish all 
needed capital. Montgomery, Ala., was the 
first location selected, followed by Lincoln, 
Neb. Both were growing, prosperous towns 
where there was room to build up public 
utility services. The Doherty-Frueauff guid- 
ing policy was to get hold of undeveloped prop- 
erties and transform them into strong, effi- 
cient, profitable concerns. As other cities were 
invaded, necessitating larger capital, a Gas 
Securities Company was formed and its pre- 
ferred and common stock sold. The book value 
of this common stock rose and rose until it 
reached $1,300 a share, or practically twice the 
price ever reached by Standard Oil shares 
before the Oil Trust was dissolved. Those 
who were permitted to join Doherty & Com- 
pany’s enterprises, it can be seen, faired 
prodigiously well. In 1910 the business had 
grown to such an extent that the Cities Ser- 
vice Company, with $13,500,000 capital, was 
formed and to-day it holds 108 companies by 
direct ownership and 20 through subsidiary 
ownership, the largest number of enterprises 
under one control in America’s industrial 
annals. 


Controls 6,000,000 Acres of Oil Lands 


Fortune favors the brave it is said. It was 
so in this case. The company, literally and 
figuratively, “struck oil,” and last year its 
earnings were greater than the earnings for 
all the previous years put together! As usual, 
however, the cause was not so much luck as 
pluck—plus the systematic thoroughness 
which characterizes all the Doherty-Frueauff 
activities. 

It came about in this way. In developing 
natural gas in Oklahoma in 1913 the company 
acquired considerable acreage, and when lay- 
ing down gas pipe-lines certain indications 
were uncovered which suggested a search for 
oil. Mr. Doherty and Mr. Frueauff laid their 


‘heads together, became convinced that the 


potentialities of the oil business were enor- 
mous, and they forthwith organized a strong 
geological staff, sent these “rock hounds” out 
to study likely territory all over the country, 
analyzed the reports and to-day have actually 
leased 6,000,000 acres of promising oil lands, 
equal in extent to the State of Massachusetts. 

Three years ago the company produced only 
4,000 barrels of oil a day; at this moment it is 
producing and marketing 60,000 barrels a day. 
No less than 35,000 barrels is pumped every 
time the sun rises into the Standard Oil Com- 
pany’s refinery at Bayonne, miles from the 
wells. This is 20 per cent. of all the oil refined 
at Bayonne. The balance of the 60,000 barrels 
is refined by the Cities Service Company itself. 
The company owns, also, 75 per cent. of all the 
proven acreage in Butler County, Kansas, the 
biggest oil producing territory in the whole 
United States. Little wonder that the Cities 
Service common stock has sold as high as $360 
a share and is paying cash and stock dividends 
aggregating 15 per cent. Four years ago oil 
constituted only five per cent. of its total busi- 
ness, whereas now it represents 85 per cent. of 
the total, notwithstanding that the public 
utilities end has increased rather than dimin- 
ished. America’s financial annals contain few 
fact romances equal to this. 

“How do you ever manage to direct the 
affairs of over a hundred different companies?” 
I asked Mr. Frueauff, for I had been assured 
by others that he was the active, moving, 
directing head of almost every one of the prop- 
erties and had a system which enabled him 
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to get through more work in one hour than 
the average executive can dispose of in a week. 

“I don’t do’ much of the gctual work my- 
self.” he replied with the suggestion of a smile. 
“Almost everything that comes on my desk’ is 
immediately disposed of, usually by passing 
it on to someone else with, when necessary, 
brief instructions. Each of our 130 companies 
has a board of directors responsible for the 
affairs of that particular company. My job 
is to keep in touch with the actual operations 
of all the companies, to keep closely informed 
of what they are doing arid, particularly, why 
they are doing it. This is not so impossible a 
task as you might think, as we have a uniform 
system of accounting, uniform report sheets of 
all kinds, and uniform, systematic comparisons 
month by month for each individual company 
as well as comparisons between the different 
companies. I can thus tell almost at a glance 
where there is any lagging and can immedi- 
ately institute an investigation of the cause 
with a view to having it remedied. Everybody 
has to be kept up to the scratch all the time. 


Select Most Promising College Graduates 


“We have an excellently-trained corps of 
executives, managers, superintendents, fore- 
men, etc., all over the country. This, too, is 
the result of system and painstaking effort. 
We catch ’em young. We get into touch with 
the best technical colleges of the country, 
arrange for selecting the most promising 
material among new graduates, place them in 
our own very practical training school, where 
they learn how to put their theories to prac- 
tice. The right kind of college graduate does 
not object to being put on a street car to col- 
lect fares, or to be sent out to repair a gas 
meter or sell a gas stove. He realizes that 
only by starting at the bottom can he learn 
in a practical way the fundamentals of the 
whole utility business and, what is of equal 
importance, how to get along with customers, 
the public. 

“Last year we graduated 180 from our own 
schools. In one department in our head offices 
in New York, for example, every one of the 
twenty-eight men is a technical graduate. 
This department’s job is to analyze all reports 
that come from the various properties. Yes, 
we pay these young fellows $65 a month from 
the moment they start. Half of our respons- 
ible positions are filled by men of this type, 
and half by men we acquired along with the 
properties. We also conduct classes for 
salesmen. 

“How do we keep pumping enthusiasm into 
all the various forces so as to insure ceaseless 
progress and obtain the best results? Well, 
every plant is regularly shown what every 
other plant is doing. These regular monthly 
comparisons stimulate rivalries which spur 
men and managers into trying to better their 
previous performances. We publish detailed 
information showing just what is being ac- 
complished in each department of every prop- 
erty. Thus, if the boiler room of one plant 
gets an unusual amount of energy out of a 
given quantity of coal, the men of every other 
boiler room try to go one better. Mistakes 
made by meter readers are all printed and 
comparisons are very promptly drawn by the 
men at each plant. 

“Then the managers of all the subsidiaries 
get a share of the profits as well as a partici- 
pation in Doherty & Company’s profits.” 

When I asked Mr. Frueauff how they had 
been able to attract the enormous amount of 
capital necessary to swing so many companies 
seeing that most concerns find it hard to raise 
capital for one enterprise, his reply threw light 
upon another phase of the progressive methods 
employed. 


(Continued on page 420.) 
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OOD health is as necessary for the win- 

(> ning of the war as good guns, good 
shells, good airplanes. 

‘ But we must have good health at home as 
well as in the trenches, for our second line of 
defense is the productivity of those who re- 
main at home—yea, our first line of defense, on 
the battlefront, could not be maintained were 
this other line to give way. 

Poor health threatens to hasten the collapse 
of Germany and her vassal allies, for all re- 
ports record semi-starvation and rampant dis- 
ease in Germany, Austria-Hungary, and 
Turkey. 

So far, the health of enemy armies has been 
maintained—at the expense of the civilian 
populations; but there are multiplying symp- 
toms that the health as well as the morale of 
the Teutonic soldiers is now giving way. A 
sick army cannot fight. 

One of the finest tributes paid America is 
the universal testimony that the physique and 
the health of our soldiers are superior to those 
of any other army in Europe. 

Wars are won, in the final analysis, by 
whichever side can longest maintain in the 
field an adequate, thoroughly-equipped army 
of able-bodied, healthy men. 

The health of our soldiers is being safe- 
guarded as the health of no other army in his- 
tory was ever safeguarded. 

But what of all those of us who stay behind? 
Do we realize the importance of maintaining 
our health and the sinfulness of contracting 
avoidable sickness? 

Now as never before one’s health is not 
merely a personal matter. It is not merely a 
religious matter. It is not merely a duty to 
one’s employer. It is not merely a duty to 
one’s offspring. 

_ Our health is now of vital military concern. 

How? Why? 

First: Only healthy persons can produce the 
things necessary for the equipment and susten- 
ance of our armed forces on the battlefields. 

Second: Every case of sickness at home ab- 
sorbs the time and attention of doctors and 
nurses who are thereby prevented from devot- 
ing their services to military purposes. 

Ill-health saps the vitality alike of the in- 
dividual and of the nation. 

Sound health is an essential asset when a 
nation is consecrating all its strength to a life- 
or-death struggle with an enemy of tremend- 
ous power. 

At one stage grave alarm was felt in Britain 
over the serious falling-off in the output of 
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direly-needed war materials. Investigation re- 
vealed that abnormally long hours and seven- 
day working weeks were impairing the vitality, 
the efficiency, and the health of the nation’s 
workers, and in order to reinvigorate the pop- 
ulation shorter hours and less-onerous work- 
ing conditions were decreed by the Govern- 
ment. Had the health of Britain been irrepar- 
ably undermined, the war might have been lost 
before ever America had struck a blow. 

The real wealth, as well as the real power, 
of a nation, in war or peace, consists less in its 
material possessions than in its population of 
healthy citizens—its sturdy manhood, its ro- 
bust womanhood, its happy, healthy children. 

Only strong, healthy men, clear of eye, 
steady of nerve, can lie by the hour in trenches 
and pick off enemy soldiers with all the con- 
summate skill of the trained sharpshooter. 
Only such physically fit men can man and aim 
giant guns with the most delicate precision, as 
called for by modern warfare conditions. 
Only such men can successfully meet trained 
enemies in flying machines, in tanks or in 
hand-to-hand encounters. 

Every sick soldier is a drain upon an army. 
Every sick civilian is a drain upon a country. 

The sick consume and do not produce. They 
consume not only food and medical supplies ; 
but they consume the time and the services 
of physicians and nurses and servants. 

To become sick when ordinary prudence 
could have avoided it is, in this time of war, 
unpatriotic. It is a crime against the State. It 
helps the enemy. 

Seneca, one of the wisest of the ancients, 
aptly declared: “Men do not die; they kill 
themselves.” 

The New York Bureau of Public Health re- 
cently exhorted: “Keep well; don’t have to get 
well.” 

Man consists of body and mind (or soul). 
The body is the instrument given us for carry- 
ing out the dictates, the mandates, the orders 
of the mind. 

But if our instruments are out of gear, if we 
have allowed them to fall into disrepair, they 
cannot fulfil the commands of the mind. 

Says the poet: 

“Nor love nor honor, wealth nor power 
Can give the heart a cheerful hour 
When health is lost. Be timely wise; 
With health all taste of pleasure flies.” 

Health means efficiency. 

Sickness means inefficiency. 

Health means optimism, cheerfulness, hap- 
piness, the joy of living. 
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Sickness means pessimism, depression, pain, 
grouchiness. 

Health begets courage and daring and 
achievement. 

Sickness begets nervousness and fear and 
failure. 

Health vitalizes and energizes. 

Sickness saps and debilitates. 

The person who is sick is too much en- 
grossed in his or her own aches and ailments 
to think much or do much for others. 

What Gorgas did at Panama is ranked by 
many as more important for mankind than 
what Goethals did. Goethals demonstrated to 
the world that a canal could be built there; 
Gorgas demonstrated that science could make 
a fever-soaked, disease-ridden country health- 
ful and habitable. 

Without health neither nation nor individual 


* can reach the highest heights. 


Health is our most precious but least cher- 
ished, most abused possession. 

Probably three-fourths of all sickness is 
self-imposed, brought on by some form of 
unwise, indiscreet or thoughtless action of 
our own, aggravated in certain cases by 
inherited weaknesses due to the sins of our 
fathers “even to the third and fourth genera- 
tions.” 

Again to quote New York City’s Health 
Department: “Public health is purchasable. 
Within natural limitations, a community can 
determine its.own deathrate.” 

No subject of equal importance has been so 
shamefully neglected in the past by nations, 
by corporations, by individuals. 

Three million persons in the United States 
are seriously ill at all times, costing the coun- 
try, it is computed, $6,000,000,000, or more 
than all the actual money—gold, silver and 
bills—in circulation! 

But a tocsin has been sounded. War has 
been declared against all the forces which 
bring on ill-health. The medical examination 
of the millions of men of draft age has opened 
the nation’s eyes to the need for preventive 
measures throughout the whole land. 

The supreme value of sound health and 
strong physique has been driven home as never 
before. 

Health, we have all suddenly learned, is not 
merely the highest form of wealth the indi- 
vidual can possess, but is the basis of our 
power to resist foreign foes, the basis of our 
national security and safety, the basis of our 
place among the peoples of the earth. 

How many of us conserve our health with 

















the same care that we conserve our. capital? 
Yet what is the dissipation of money compared 
with the dissipation of our vitality, our health, 
our life? 

We insist upon keeping our automobile in 
proper working order. We see to it that our 
piano is kept in tune. We take pains to have 
a proper edge put upon our razor. 

Are we equally careful to see that our bodies 
are kept in proper working order, our health 
in perfect tune, our mentality keen as a razor 
edge? 

Yet the one Sreat aim of every Government 
and every individual is, or should be, to attain 
what an early sage termed, “A sound mind in 
a sound body.” 

Without a sound body there is little likeli- 
hood of preserving a sound mind, for we all 
know from stern experience that if we abuse 
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our bodies, if, we become over-fatigued, if we 
feel out of sorts physically, our minds will not 
act with spontaneity, with vigor, with relish, 
but become lackadaisical, indifferent, lazy, 
inefficient. 

Just as the army is rejecting men who are 


‘not in prime health, so employers are now re- 


jecting workers who are not physically fit. 

The practice of subjecting every applicant 
for work to a thorough medical examination 
is being adopted by large employers all over 
the country, and the results are so valuable 
that in time this custom will become universal. 
Annual or semi-annual physical examinations 
of all employees are also being instituted by 
progressive organizations, with excellent con- 
sequences morally as well as physically and 
financially. 

How can one best husband health? 
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“Good morals mean good health,” it has been 
well said. 

Here are ten simple “Health Command- 
ments” : - 


GOOD HABITS. 

GOOD FOOD. 

PLENTY OF SLEEP. 

FRESH AIR—AND BREATHE IT DEEPLY. 

PLENTY OF EXERCISE. 

LOTS OF WATER—OUTSIDE AND IN. 

SENSIBLE CLOTHING. 

RIGHT THOUGHTS. 

WORK. 

DON’T WORRY. 

And it is well to remember, as Herbert 
Spencer expressed it, that “To be a good ani- 
mal is the first requisite to success in life.” 


—Reprinted by Special Permission from Hearst's. 
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Who are we that we should expect unin- 
terrupted success? One needs only to read 
the surface of history to appreciate that a big 
part of all wars is made up of delays and dis- 
uppointments. War is not sunshine; war 
means rain and sleet and mud. War means 
the making of plans by finite and fallible men 
and the standing by helplessly while those 
plans crumble. War means the making of 
plans again and again and again, and the frus- 
tration of those plans again and again and 
again. War means a Gallipoli, and perhaps 
another Gallipoli; it means a Rumanian dis- 
aster and an Italian disaster. War means hope 
deferred until afl but the stoutest hearts are 
sick. War means endurance—endurance unto 
the end. And, finally, war means victory— 
victory to the nation with the stoutest heart. 
The nation with the stoutest heart! Does that 
mean America? Can we match ourselves by 
the side of Belgium and France and England 
and Italy and our other Allies? Can we go 
through the Valley and be unafraid ?>—Dwight 
W. Morrow. 


* x * 


There are tens of thousands lying in 
blood-stained quagmires with a daily and 
nightly deluge of shells around them. If we 
do all we can, we shall not be able to requite 
their -heroism; if we do less than we can, we 
shall dishonor their sacrifices——David Lloyd 
George. 
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The patriotism of men of all classes is cer- 
tain to be severely tested in the readjustment 
which must follow the war. During the period 
of reconstruction the one force to be looked 
to for the prevention of possible internal wars 
in the various nations—wars which if: they 
come would be far bloodier and more heart- 
rending than this present war, because be- 
tween brothers—is the Spirit of Brotherhood. 
It is not enough that we accept this principle 
of brotherhood intellectually, that we concede 
it to be theoretically sound. Only as we live 
it, at home, in the office, in industrial contacts, 
in social and political life, in national and in- 
ternational relations, will it become a real, 
vital, transforming force in the world—John 
D. Rockefeller, Jr. 
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The employee who really counts for some- 
thing is the one who believes in the business 
and personally glories in each day’s success 
of that business. 


PRAY, TOIL, SAVE 
OMETIMES it takes the acid of a sin 
To cleanse the clouded windows of our 
souls 
So pity may shine through them. Looking back 
My faults and errors seem like steppingstones 
That led the way to knowledge of the trutn 
And made me value virtue! Sorrows shine 
In rainbow colors o’er the gulf of years 
Where lie forgotten pleasures. Looking forth 
Out to the western sky, still bright with noon, 
I feel well spurred and booted for the strife 
That ends not till Nirvana is attained. 


Battling with fate, with men, and with myself, 
Up the steep summit of my life’s forenoon, 
Three things I learned—-three things of pre- 
cious worth 

To guide and help me down the western slope, 
I have learned how to pray and toil and save; 
Knowing what comes to be divinely sent ; 
To toil for universal good, since thus, 
And only thus, can good come unto me; 
To save, by giving whatso’er I have 
To those who have not—this alone is gain. 

—Ella Wheeler Wilcox. 

*x* * * 

It is vitally necessary that the American 
people should practice saving on a large scale 
during the progress of this war. In no other 
way can the Government be financed, and 
without an adequate financing our gallant sol- 
diers and sailors cannot be supplied with guns, 
ammunition, clothing and food——W. G. Mc- 
Adoo. 
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Frugality is good if liberality be joined with 
it. The first is leaving off superfluous expenses ; 
the last bestowing them to the benefit of others 
that need.—William Penn. 

a oe 

It is obvious that if we are going to match 
ourselves this year, as we ought, by the side 
of Belgium, France and England and our 
other Allies who have endured much and so 
long, business cannot be “As usual.”—War- 
thrift. 

ee e's 

Thought is supreme. Preserve a right men- 
tal attitude—the attitude of courage, frank- 
ness, and good-cheer. To think rightly is to 
create. All things come through desire, and 
every sincere prayer is answered. We become 
like that on which our hearts are fixed. Carry 
a chin in and the crown of your head high. 

e are gods in the chrysalis—Fra Elbertus. 


Heaven help the poor! I do not mean the 
poor in money. For the greatest of earth have 
thus been poor—Socrates, Wagner, Rousseau, 
Poe, Lincoln, Whitman, and Jesus poorest of 
all, who had not where to lay His head. I 
mean poor in resources. When sorrow comes 
the poor in resources have no wells of inner 
happiness from which to draw. When their 
money is gone they have no inner riches. 
When they drop from their station in life they 
know no human beings to turn to. When they 
are bereaved they have no tides of faith to 
support them. They are poor in enthusiasms, 
and when their one little interest-is gone they 
have no other. They are poor in friends, and 
to their calamity is added loneliness. They 
are poor in thoughts, and, as Robert Louis 
Stevenson says, do not have so much as two 
ideas to rub against each other while waiting 
for a train. They are poor in work, having 
never found their task, without which no soul 
can be happy. They are poor in beauty, hav- 
ing’ never learned to see it, let alone feed upon 
it. It’s pitiful, too, to see poverty-stricken 
souls trying to buy real riches with money, 
whereat the gods laugh.—Dr. Frank Crane. 
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Success isn’t got by sacrificing other people; 
you must sacrifice yourself—Rudyard Kip- 
ling. a a 

Instead of the question, “What must I do for 
my employer?” substitute, “What can I do?” 
Faithful and conscientious discharge of duties as- 
signed you is all very well; but the verdict in 
such cases generally is that you perform your 
present duties so well that you would better con- 
tinue performing them. Now, this will not do. 
It will not do for the coming partners. There’ 
must be something beyond this. We make clerks, 
bookkeepers, treasurers, bank tellers of this class, 
and there they remain to the end of the chapter. 
The rising man must do something exceptional, 
and beyond the range of his special department. 
He must attract attention Andrew Carnegie. 

* * * 

Worry weakens will-power, saps nerve- 
power, unsteadies thought-power and dissi- 
pates concentration. Gird on your armor 
then, stand forth, and say, “I am not afraid.” 
Even as you take this step worry starts to 
back into its cave of darkness—Col. Wm. C. 
Hunter. 

a 

A man is rich in proportion to the number 
of things which he can afford to let alone.— 
Thoreau. 





420 


DIRECTS MORE COS. THAN 
: ANY OTHER MAN 


(Continued from page 417.) 


“More and more we are selling our securi- 
ties to the consumers of our products,” he 
replied. “When a company needs capital, a 
carefully-prepared circular is sent to every one 
of the company’s customers, explaining why 
the additional capital is needed, how it is going 
to be used, the profits that are being earned 
and the amount of dividends the new stock— 
usually preferred stock—will carry. Having 
already won the confidence of our customers, 
the response to offerings of new stock is 
usually most gratifying. Every month we 
issue a statement of earnings so that each in- 
vestor knows exactly how his company is 
doing. In this way we are helping to make 
Americans a nation of small investors, after 
the manner of the French. 

“The customer-investor is the finest type of 
security holder any enterprise could have. 
Can’t you see that any public utility company, 
whose securities are held by two or three 
thousand local citizens, is more likely to re- 
ceive a square deal from the municipal authori- 
ties than if none of the taxpayers cared a 
whoop how the company was treated? Every 
local stockholder is a local defender, a cham- 
pion of fair play for the company. This plan 
is wholesome and helpful from every angle.” 
“Plan ahead and work systematically,” was the 
pith of Mr, Frueauff’s advice when I asked 
him for pointers which other business and 
ambitious young men might profitably adopt. 
He explained that every company has to draw 
up a detailed budget six months ahead, show- 
ing how much the receipts likely will be, how 
much will be spent in ordinary running ex- 
penses, how much it is proposed to spend on 
extensions and improvements, how much profit 
will be available for remittance to New York 
or how much capital New York will be called 
upon to supply. Having compiled his figures, 
each manager feels that he must strain every 
nerve not to fall down but to exceed expec- 
tations. 

“Don’t shoot: arrows in the air. Have a 
target and keep aiming at the bull’s eye,” 
emphasized Mr. Frueauff. “Fix your goal and 
keep pegging and plugging towards it. Work 
by plan. Always try to develop initiative. 
Don’t sink into a rut; for ruts are graves. By 
thinking and planning hard you stand a chance 
of thinking up some better way of doing an 
old thing or of evolving something entirely 
new. ; 

“Don’t let your desk become cluttered up 
with a bambozzling collection of papers. A 
well-ordered desk is conducive to a well- 
ordered mind. Concentrate on the one thing 
you are doing or on the one thing you are 
planning. ve 

“System is essential to the smooth and suc- 
cessful running of any large business. But 
system by itself won’t make profits. You must 
have worthwhile plans or your system will 
be worth little. The executive’s main job is 
to plan—and then to see that others carry 
out the plans. The young man who aspires 
to become an executive and a planner must 
start in by being first a good worker, by 
carrying out the plans of others promptly, 
efficiently and thoughtfully. Then by keeping 
his mind on his work he will in time begin to 
develop ability to formulate plans.” 

Although under forty-five, Frank W. 
Frueduff is unlikely to be sent to the trenches. 
By directing the operations of more than a 
hundred e¢ssential industries, including the fur- 
nishing of thousands of barrels of oil every 
day to the American and Allied navies and 
merchant ‘marine; Mr. Frueauff is doing a 
man’s-sized bit in fitting. the nation to deliver 
the winning stroke of the war. 
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IDEAL BUSINESS WOMEN 
DEFINED 


(Continued from page 408.) 

She knows that the most carefully-worked- 
out plans will miscarry when an envelope is 
addressed incorrectly or material is filed care- 
lessly. - 

Although the common task is a great edu- 
cator and lays -the self-foundations of atten- 
tion, promptness, accuracy, firmness, patience, 
self-denial, and the rest, the Ideal Business 
Woman further. makes herself fit for her work 
by keeping wide awake to the current hap- 
penings and alert for ways of increasing her 
value to her institution, just as the Spartan 
youth made himself fit for the games by con- 
tinuous and rigorous training. ; 

{ 


Improves Mind by Study 


To most of us the end of school days meant 
the blessed relief from study, which hung over 
our youthful heads like a heavy shadow, dark- 
ening our lives. Freedom from attendance at 
school is a relief from required study in the 
distasteful elements, but it should also be only 
the beginning of voluntary study of the kind 
that brings us enjoyable hours along with a 
broader knowledge. It is with the purpose of 
giving opportunity to its men and women to 
widen their knowledge of banking, that the 
National City Bank holds classes on the vari- 
ous phases of banking, and the Ideal Business 
Woman connected with us will be interested 
in these classes. 

Another characteristic of our Ideal Busi- 
ness Woman is one which we are all learning 
to have in these days, and that is the spirit of 
co-operation. To-day our Government is ask- 
ing us for our hearty co-operation in the prac- 
tice of economy and thrift. Just as our Gov- 
ernment needs our co-operation now, ‘so does 
an institution need the co-operation of the 
men and women working for it, for the bank 
or commercial house or industry is a working 
community whose harmony and best interests 
are destroyed if there be a lack of a close work- 
ing-together spirit among its members. 

The true business woman is as unselfish in 
her business life as in her personal life; she 
is willing to share the heavy work of another 
when her work is light and quickly finished, 
and she does not feel that this is an imposition 
or unfair expectation of her. You never hear 
her grumbling about this or that regulation 
within her institution; she gives such regula- 
tion loyal support when it is good and just, 
and on the other hand, she gives it construc- 
tive thought and suggestion when it is wrong 
and unjust. 

Our picture, then, as far as we have painted 
it, shows that the ideal business woman first 
of. all-should be natural; she should-be wom- 
anly in her daily business life. She ought to 
dress in simple good taste. .In her day’s work, 
the little annoyances. will. have -to -be disre- 
garded; she should exercise patience. 


Should Be Loyal to Work 


Thoroughness is the next: essential; every 
bit of her day’s work should be -mastered by 
her so that it has a definite meaning, and in 
addition, her work. should -be conscientiously 
done. She should be loyal to her job, and 
loyalty means not a mere mechanical obedience 
to rules and regulations, but a willingness to 
help others share their burdens, to-co-operate, 
and an unfailing-energy. to study and learn 
her business and. keep well posted on its latest 
developments. These are exactly the same 
general qualities which the business man must 
have if he hopes to succeed. 

Finally we come to a factor which almost 
overshadows all the other: considerations, 


Woman’s innate enthusiasm and idealism are 
bywords in the estimation of feminine char- 
acteristics. It is the woman more often than 
the man who sets an ideal and clings to it 
with steadfast enthusiasm through all the 
storms and rebuffs of unsympathetic practical 
experience. This ability to think in terms of 
big things I already have mentioned in con- 
nection with loyalty to your work, but the 
whole principle cannot be over emphasized. 

Woman’s natural tendency towards idealiza- 
tion, if applied in the right way, is truly an 
invaluable heritage. 1 

Think for a moment of a blank bit of can- 
vas, several daubs of color, a camel’s hair 
brush. To the man without vision, without 
spirit, without enthusiasm, without ideals, the 
materials. But give them to the artist who is 
ever striving to express the highest in his 
work; driven on by his imagination, his vision, 
his ideals, the meaningless, ugly daubs of color 
may be blended on the canvas into perhaps 
a glorious sunset. The same materials are 
available to the visionless layman, but because 
of his lack of vision they are worthless. 


Strives to Live Up to Ideals 


And so it is with our daily work. Without 
the realization of some higher purpose, with- 
out some driving power behind our work, our 
daily routine will be nothing but daily routine, 
nothing but a stop-gap between nine in the 
morning and five at night. Broaden your mind, 
fix your ideals, strive with the very best that 
is in you to live up to your ideals, and you will 
find your business day a thing alive with 
opportunity and interest. 

But you say, “How?” 

Here again the business woman has the ad- 
vantage of the business man. Woman’s ideal- 
ism in other things is made possible by 
woman’s love. The same sort of love of home, 
that has made this pre-eminently a “woman- 
wrought” ideal, applied to business can in the 
same way idealize the world of business. 

Love your work because it’s the biggest 
thing in the world right then that there is to 
do, and you are the very best-person in the 
world to do it. We must always remember 
that every little thing we do, if it is done with 
some broadminded goal in view, is just one 
step nearer to our goal. 

The field of business is an open one, and is 
becoming more so every day. It is an alluring 
prospect worthy of your every best effort. But 
you must bring with you into this compara- 
tively new field the selfsame sense of propor- 
tion, the same love and loyalty, the same 
idealism and energy, that have made the word 
“Woman” stand for all that it does stand for. 

In walking up the paths of business experi- 
ence (and sometimes they will not seem to be 
very pleasant ones or easy to follow) always 
keep your mind and heart on the higher goal 
that you have set for yourself, as well as on 
the broad «underlying principles of business 
life. With her feet firmly fixed on the roadbed 
of experience and practice, and her heart and 
mind. turned toward the greater, broader 
horizons of purpose and vision, the business 
woman may walk side by side with the busi- 
ness man, sharing with him the bitter and the 
sweet; and working with him toward ever 


cleaner, ever better,.ever more worthwhile .- 


business ideals. 





Economy is a high, humane office, a sacra- 
ment, when its aim is grand; where it is the 
prudence of simple tastes, when it is practiced 
for freedom, or love, or devotion—Emerson. 

* * * 

All we can do is to learn how to do our work, 
to be masters of our materials instead of 
servants, and never to be afraid of anything — 
Rudyard Kipling. temh 289 Bq 
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Releasing, as it does; thou- 
sands of stenographers, the 

# mimeogra, i has proved 
Atself a vital part 

of the miktary 
machine. 


MORE ABOUT ESSENTIAL BUSINESSES 


Editor's Note —This timely series is prov- 
ing enlightening. Many of the articles pre- 
sent intimate facts not heretofore known 
about different types of business. What 
might at first glance appear to the layman to 
be a “non-essential” industry is sometimes 
shown to be of direct and vital assistance in 
waging war efficiently. The articles are all 
written by practical men engaged in the busi- 
ness or industry discussed. 


By MUNROE WHEELER. 


Today the tools of industry have become the 
implements of war. American business methods 
are fighting the Kaiser with even greater deter- 
mination than they fought for business in those 
distant days before the Hun harassed humanity. 
Numerous time anddabor saving devices hereto- 
fore used only in commerce, have, in the stress 
of war, like man, increased their usefulness 
many fold. 

Although the mimeograph was used in Gov- 
ernment offices long before the war, its great 
serviceability is evidenced by Government orders 
recently received by its manufacturers, the A. B. 
Dick Company of Chicago. These orders call 
for a tremendous increase over the normal pro- 
duction. And the demand will be met: 

Not only in the War Department offices, but 
right up on the battle front, the mimeograph is 
proving itself a vital part of our military ma- 
chine. At headquarters along the fighting line 
it is used as the quickest means of duplicating 
maps, bulletins and commands to be distributed 
among officers and men. 

Mimeographed trench newspapers, “joy 
sheets,” the doughboys call them, are doing much 
to keep up the good humor and morale of the 
fighters. All kinds of illustrations, which the 
men draw in their leisure hours can be dupli- 
cated on the same sheet with the reading matter 
in one operation. 

One army officer recently expressed himself 
about like this: 

“There are four things which make any office 
device desirable: it’ must do the work quicker, 
cheaper, better, and require less labor for opera- 
tion. A machine which can supply two of these 
needs is: sure to be valuable at any time. But a 
device which satisfies all four is certainly a god- 
send at a time like this. What the mimeograph 
has done for us is hard to estimate now.” 

With thousands of men daily being called into 
the national -service, the demand for any article 
whith will save labor at_home is increasingly 
great: The imimeograph has always. released 
Stenognaphérs.:: Now. businéss* men are finding 
that it can also do more of the work of‘ thé ‘sales- 
men. Salesmanship focused in an envelope is 


How the Mimeograph Is Proving 
Itself a Vital Part of 
War Machine 


helping many firms to get business formerly se- 
cured only by personal representatives. 

Production at the mimeograph factory is at 
white heat. All available labor is being used, 
with the working conditions being made as ideal 
as possible. The result is a many-fold increase 
in output. 

In supplying the unusual demand for their 
product, the manufacturers of the mimeograph 
must, of course, serve the Government first. A 
new half-million-dollar factory is to help, how- 
ever, in seeing that the indirect workers for the 
war’s success are not deprived of its service and 
supplies. 


H. S. Firestone Brings Business 
to War Footing 


. H. S. FIRESTONE, 
President of the Firestone ‘Tire & Rubber Co., at Akron, 
Ohio, through whose initiative and example a new war- 
time standard .of -thrift-and greater personal effort to 
every branch in all the large cities of America. 





Before the United States entered the war 
against Germany, and even for some time there- 
after, one met with many neat little slogan cards 


_and heard much superficial talk, all bent on “Busi- 


ness as Usual.” 

A year is a long time to have waited; but the 
cards have finally disappeared and the talk has 
subsided. All of us in business seem to have 
been shaken out of our smugness, at least to 
some degree. But it took a lot of shaking. Not 
because business lacked the full measure of 
patriotism, not because business was unwilling to 
serve, but because business as a whole did not 
get the right angle on its opportunities for service. 
The war was “over there.” And so most of us 
thought in terms of service that were expressed 
“over there.” 

Business gave up its most valuable young men 
without even considering requests for exemp- 
tions, because of the need for them “over there.” 
The call for money from the Red Cross, the Y. 
M. C. A., the Government, were generously met, 
and with enthusiasm. That money meant the 
doings of things “over there.” 

All this was necessary and all of it shows a 
certain fine trait in the American make-up. But 
it was not enough. It was not making every 
man and woman in civil life a soldier of the 
cause, It was not bringing business down to 
a war footing. It was not hardening the 
business individual and organization as our 
boys were being hardened in training camps. 

Some such thoughts presented themselves to 
H. S. Firestone, head of the Firestone Tire & 
Rubber Company, at Akron, Ohio, when we were 
still new at the war game, and they took shape 
in a definite purpose to help. Before America 
joined the Allies he was busy on the “over there” 
basis. He-was not only active in all the recog- 
nized methods of raising funds, and the like, but 
he equipped with full outfits for ambulance work 
groups of young men who wanted to go over and 
fight for France. 

Mr. Firestone showed the same spirit toward 
the United States Government immediately upon 
our declaration of war. Then it was that: he 
began to see the war was not only “over there,” 
but “over here.” It was not long before the Fire- 


. Stone service flag bore a thousand stars. 


What the Army and Navy training did for the 
boys in service was an inspiration to the leader 
of those who had to stay home and stick to the 
job. If a few weeks of intensive effort could 
make a soldier out of a civilian and develop an 
entirely new brand of efficiency, he reasoned, 
how far were we who stayed in-the old routine 
falling short of our opportunities? .Why could 
not some‘ of this intensive effort be applied to 

(Continued on page 422) 








FIRST WOMAN U. 5. ATTORNEY, AT $10,000 


Significance to the place woman will 

occupy after the war’s end is the ap- 
pointment a few weeks ago of Miss Annette 
Abbott Adams of San Francisco as United 
States Attorney of the Northern California 
District. 

The experience of prosecutor in the Federal 
Court is not a new one to Miss Adams. For 
the last three years she has proved herself an 
authority on both Federal and international 
law as assistant to United States 
Attorney John W. Preston. 

It was during the now famous 
breach of neutrality cases of the 
United States against Franz Bopp, 
German Consul at San Francisco; 
Baron Eduard von Schack, the As- 
sistant Consul, and Baron von 
Brincken, a minor attache of the 
consulate, who had attempted to 
send an expedition into Canada to 
blow up Canadian ships, that Miss 
Adams’s peculiar gift for iriterna- 
tional law was first given compre- 
hensive expression. In the very be- 
ginning of the trial Mr. Preston 
was taken sick. Miss Adams 
stepped into the breach and con- 
ducted the case with such keen an- 
ticipation of the Teutonic defense 
that the result was a quick decision 
against the plotters. Miss Adams, 
throughout the entire proceeding, 
held meticulously to the points of 
law involved, eliminating even the 
slightest emotional appeal, al-. 
though at that time America’s im- 
mediate entrance into the war was 
a foregone conclusion. 


Avs sign-post which points with deep 


Logic Won Case 


Her closing argument was a mas- 
terpiece of logic. One of the San 
Francisco dailies, the only one in 
the city opposing the woman vote, 
unable to find fault with her ability, 
described her address to the jury 
as a school teacher’s delineation of 
a mathematical problem. It was 
this explicit treatment which won 
the case for the Government, ac- 
cording to several of the jurymen. 
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How Young School Teacher 
Qualified for Unique 
... Federal Post 


By JEAN YEOLL 


When I asked her to what particular effort. 


she attributed her success, she replied: . 

“Points of law.” After a moment, she added, 
“And logic. Men have had so much to say 
about woman’s emotionalism and lack of logic 





ANNETTE ABBOTT ADAMS, TAKING QATH OF OFFICE 


that I made up my mind early in my ‘career as 
a lawyer that I would master my tools—prin- 
ciples and points of law—with such precision 
that an artificial appeal need have no place in 
my code: Besides,” she continued, “I take for 
granted that the modern juryman is intelli- 
gent and sincere in the performance of his 
duty.” 

All this does not mean that Miss Adams is 
lacking in feminine qualities. She has imagin- 
ation. Otherwise she could not have seen so 
clearly her way from a_ school 
teacher in a little village among 
the redwoods to that of successful 
lawyer in a city of 500,000 people, 
and later to that of Assistant Uni- 
ted States Attorney, which led 
finally, upon John W. Preston’s be- 
coming an assistant to Attorney 
General Gregory, to her appoint- 
ment as United States Attorney, 
at a salary of $10,000 a year— 
—a plum sought by many success- 
ful men lawyers. ; 


Wit Difficult to Cope With 


Also, Miss Adams has a sense of 
humor—a discovery made early in 
the neutrality cases by opposing 
counsel; who found her battledore 
of subtle wit more difficult to tope 
with than John W. Preston’s vola- 
tile and, at times, violent sarcasm. 

Dancing, golf and horseback rid- 
ing occupy the hours when she is 
not studying up on some knotty 
national or international problem. 
She is tall, slender, blonde and 
graceful. In age she has just passed 
thirty. Her school-teaching days 
lasted just five years from the time 
of her graduation from the Univer- 
sity of California, during which 
time she sat up nights acquiring 
a knowledge of law and a sufficient 
income to put it into practice. 

And now her ambition, aside 
from that of being a good United 
States Attorney, is to write, some 
day, a volume or two on interna- 
tional law. As her day usually ar- 
rives, her dream will, no doubt 
come true. For she works while 
she dreams. 





MORE ABOUT ESSENTIAL 
BUSINESS 


(Continued from page 421.) 
ourselves to multiply our power and our useful- 
ness—our serviceability under the war regime 
for the cause of Democracy? 

Mr. Firestone straightway called his executives, 
to picture to them the new conditions, to analyze 
_ the organization’s relations to these conditions, 
to outline his standards of service to the public 
by the new measurement of war requirements, 
and to ask all to face their new responsibilities 
accordingly. From the president, to the other 
officials, and through them to department heads, 
to assistants, superintendents, foreman, on down 
the line to the worker at the humblest task, the 
word to mobilize, to “strip for action,” to harden 
down to harder work, was given. 

A search for waste in any form was started 
and sustained. Department by department, the 
organization passed under the scrutiny of a 
Board of Examiners. Wherever prosperity had 
bred a feeling of complacency, a free and easy 
attitude toward expenditures, an isolation of the 
executive from those who execute, or a system 


of reports or statistics not basically vital to busi- 
ness efficiency, all these were smoked out. Men 
were made to prove their ability to adapt them- 
selves quickly to the new order of things. 

Although the Firestone Tire & Rubber Com- 
pany has always been pointed out as an un- 
usually clean-cut, direct-acting, highly efficient 
institution, it is remarkable what this intensified 
training has accomplished toward still further 
concentration upon the essentials. 

The spirit of intensified effort no sooner be- 
came diffused throughout the factory than it was 
carried to every branch in all the large cities of 
America. District by district the men were 
called together and told of the new war-time 
standard of thrift, economy and greater personal 
effort. The appeal stirred patriotism in its most 
definite, concrete sense, interpreted in terms of 
self-discipline, sustained effort, hard work. 

Should the men honored by that service flag 
of a thousand stars, it was pointedly asked, work 
harder than those left at their daily tasks, in 
addition to risking their lives? Every salesman 
in the field, every branch manager and his office 
force felt the spur of this movement—the in- 
spiration of what was being accomplished by the 


factory forces, and went at their jobs with added 
grit. ; 

Under the urge of war-thrift, Firestone engi- 
neers and chemists produced even a better, 
longer-wearing tire than ever, and the least that 
every salesman could do was to sell them at a 
lower cost percentage. Knowing that Mr. Fire- 
stone and his factory officials were on the job 
early and late, indifferent to hours or fatigue, 
the branch managers caught the spirit of emula- 
tion, tightened their belts, and set a pace for well 
directed effort that has put every branch or- 
ganization on its toes. 

With a clear vision, H. S. Firestone sees the 
business of America not as an element in our 
national life, but -as a division of our army, a 
fighting division, directly back of “the cutting 
edge.” He pictures his plant and organization, 
in its close-up relation to Pershing and the boys 
“over there,” as in supporting trenches. 

After the war is won, Mr. Firestone wants to 
see the industries of America emerge from this 
crisis purged of all_extravagance, figure-head 
executives, useless ovérhead and the various 
clap-trap activities that distract minds and ener- 
gies from real issues. By as Pike 
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Wall Street Pointers 


Ohio Cities Gas—erstwhile public . 


utility, now oil stock—was very 
thoroughly liquidated last year, judg- 
ing from its market action and what 
can be learned of the sources of the 
buying and selling. It is one of those 
shrewdly managed concerns which 
have indulged in the prosperity prac- 
tice of camouflaging earnings. But 
the concealment of profits has been so 
obvious that the charge of wilfully in- 
tending to mislead can hardly be 
made. The sinking of earnings into the 
property is really nothing more than 
intelligent provision for the future. 
The company is constantly expending 
out of earnings and charging to ex- 
penses between $3,000,000 and $4,000,000 
annually for new acreage and devel- 
opment work. All of this sowing will 
some day mean a goodly harvest for 


the reaper. Wall Street operators have 
not been blind to this situation and 


accumulation by various groups has 
long been in progress. As a result of 
this policy of paying for additions to 
producing, refining and distributing 


facilities out of current earnings, ex-' 


penses have seemed to increase out of 
proportion to gains in gross profits. 
But the significant thing is that the 
gross turnover of Ohio Cities has ex- 
panded with marvellous rapidity, and 
that earnings put back into property 
are being quite as wisely expended as 
the stockholder could wish—undoubt- 
edly more to the average stockholder’s 
permanent advantage than would like- 
ly have been the case if they had all 
been distributed in fat but rapidly 
disappearing dividend checks. 


Southern Railway common is being 
bought and put away as a long-pull 
speculative investmenf by people who 
have visioned its future. Not many 
months ago it was decided by the au- 
thorities in Washington who are di- 
recting the country’s war efforts thata 
ban should be placed on the further 
expansion of war industries in the con- 
gested centers of the northern Atlantic 
States, while growth should be encour- 
aged south and west. As a result, the 
south is growing industrially as never 
before. Shipyards are springing up 
here and there all along the coast, and 
war industries are flourishng inland. 
All chis has meant more traffic for the 
Southern Railway. The road recently 
reported earnings of $3,969,028 from 
passenger traffic in June, 1918, as com- 
pared with $1,829,771 in June, 1917, 
showing a gain of $2,139,257—or more 
than 100 per cent. As a measure of 
Southern Railway’s importance in the 
war scheme of things, it is interesting 
to recall that when appropriations were 
allowed the various roads for additions 
and improvements during the present 
year, it was found that Southern. Rail- 
way had been granted fully as much 
as Southern Pacific, although the mile- 
age of track operated is only about 
7,000 for the former, as compased with 
11,000 for the latter. It is estimated 
that under the standard form of Gov- 
ernment contract, Southern Railway 
will be guaranteed something like 4% 
per cent. on its common stock. There 
is basis in this for modest dividend 
hopes. But those who have been the 
principal recent buyers of Southern 
Railway have not had early dividends 
in mind. They have been looking to 
the prospects of an era of industrial 
expansion in the south, and the benefits 
therefrom that will slowly but surely 
accrue to this road which has so far 
not had its big chance. 
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New Uptown Office « 
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Putting Investors in Touch 
With All Bond Markets 


HE NATIONAL CITY COMPANY, in 

establishing its new office at the southwest corner 
of Fifth Avenue and Forty-third Street, aims to provide 
for investors generally, and for bond owners in particular, 
a more convenient service. 


The ‘new office is connected by private telegraph and telephone 
‘wires with the Home Office in The National City Bank Building 
and with many of our thirty-one Correspondent Offices throughout 
the country. The office is in charge of men of long and wide 
experience in the investment field—men who are thoroughly 
equipped -to. advise with respect to investment problems. 


Local investors and visitors in New York will find at the Fifth Avenue office 
extraordinary facilities for obtaining information regarding any security in which 
they may be interested. A special department has been provided for woman 
investors, and they may consult, if they wish, women who have been specially 
trained for this work. 


In addition to high-grade municipal and corporation bonds, we handle United 
States Government issues, including Liberty Bonds, War Savings Certificates and 
Thrift Stamps. 


A call will be cordially welcomed. 


The National City Company 
Uptown Office: Fifth Avenue at 43rd St. 
Main Office: National City Bank Building 
Correspondent Offices in Thirty-one Cities 
BONDS SHORT TERM NOTES ACCEPTANCES 
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WHY WE ARE MELTING 
SILVER DOLLARS 


(Continued from page 413.) 

This naturally put the Government in competi- 
tion,.as mint purchases were made at this price, 
and the miners and smelters preferred to turn 
in their metal at the mint and help the situa- 
tion, rather than to export it out of the country. 
The price of silver purchased for export was, 
_ therefore, raised to $1.0134 cents an ounce, 
while the maximum for Government purchases 
was kept at $1 an ounce. Export purchases 
of silver were, however, showing signs of get- 
ting out of bounds, so that when the higher 
price was fixed the official announcement of 
the Treasury Department said: 

“Up to the present time the Federal 
Board has freely granted licenses for the 
export of silver. In order, however, to 
conserve the use of silver, export licenses 
for silver will hereafter be granted only 
for civil or military purposes of impor- 
tance in connection with the prosecution 
of the war and only in cases where the 
exporter certifies that the silver to be 
exported has been purchased at a price 
which does not directly or indirectly ex- 
ceed $1.0114 per ounce one thousand fine, 
at the point where silver is refined in the 

* case of silver refined in the United States 
or at the point of importation in the case 
of imported silver.” 


Locking to the Future 


Coincident with this announcement; London 
cables brought the information that the official 
maximum price of silver in England had been 
fixed at 4914 pence, practically the equivalent 
of the American “pegged” price. Thus Eng- 
land and the United States have éstablished 
control over the world’s silver market, an un- 
dertaking which it must be said, however, is 
still in the experimental stage, for no one can 
estimate how much more of the white metal 
will disappear in the voracious maw of war- 
prosperous India. 

As for the future of silver after war, there 
are certain definitely established prospects. 
In the words of a recognized authority on the 
silver market: 

“There is no doubt that silver will play a 
large part in the future regulation of world 
currency for at least a decade after the war— 
principally for the rehabilitation of the curren- 
cies of the countries that have lost their gold 
or issued too much paper. Much depends, 
however, on production; unless the output is 
increased to the level of 1913, viz., 225,000,000 
ounces, many new problems will have to be 
confronted.” 

So long as the war lasts, New York will 
likely be the world’s chief silver center, if only 
for the economic reasons that scarcity of ton- 
nage and prohibitive insurance rates on the 
Atlantic have reversed the flow of the metal 
and sent it across the American continent and 
on to the Orient via the Golden Gate. 


WHO WILL CONTROL U. S. 
AFTER WAR? 


(Continued from page 416.) 

withdrawn from one, leaving it entirely for 
the hauling of freight. The other line-in such 
a case would handle the troop trains, and such 
passengers as could be carried without inter- 
fering with the war program. The possibility 
of certain days being designated for the de- 
parture of trains, with advance reservations, 
in the manner of steamships, is said by some 
to be within the range of possibility if the 
freight tangle is not straightened out this 
winter. 

The war is bringing about one thing which will 
mean much to the future of the country after 
peace comes, and that is the clearer under- 
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standing on the part of the dollar-a-year man 
as to what the job of running the Government 
is really like. The Government, too, is learn- 
ing what it is to manage a big business, and 
it finds that the business man of the country 
is an efficient, energetic person with ideas, who 
falls to and gets results in his work. The gap 
between the two, which was created by the 
soap-box orator, is being bridged, and the 
benefit is mutual. : 

There are hundreds of men coming to Wash- 
ington now with pet schemes to be launched, 
for which the Government is expected to pay, 
but the profits to go into the private pockets. 
The Government, however, is learning caution 
from its contact with the business men, it is 
adopting some of their methods, and the day 
of the smooth promoter is on the wane. 


One-Man Control Effective 


The one-man control, by which alone can 
there be any definite progress in war work, is 
finding its place. Wherever there is unity of 
command, either on the battlefront under 
Gen. Foch, or at home, good is being accom- 
plished. John D. Ryan, who is now in Europe 
with Secretary Baker, proved his mettle in 
taking over the demoralized aircraft produc- 
tion work, yet there was still divided responsi- 
bility with Gen. Kenly of the Bureau of Aero- 
nautics. 

The Senate report showed the need.of a 
single head. The Hughes report when made 
public will confirm this still further. Secre- 
tary Baker has yielded already to overwhelm- 
ing opinion, at least to the extent of placing 
Ryan in absolute control of the aircraft service 
of the army. But the improvement can go still 
further. The creation of a Department of the 
Air, with a new cabinet officer in charge; would 
eliminate all possibilities of friction between 
the Army and the Navy air programs. The 
Navy has had the best of things in every way, 
because it was first in the field, and there is an 
underlying resentment sometimes on the part 
of the Army at what is termed the selfishness 
of the other branch of the service. Sometime 
in the future, it is confidently believed, the last 
step will be taken toward the unification of the 
two elements, and a new cabinet position may 
then result. 

Benedict Crowell is now Director of Muni- 
tions. The title means little and is not a 
direct answer to the demand for a Ministry 
of Munitions. As a matter of fact, Edward R. 
Stettinius, in effect, has become Secretary of 
War abroad, with power almost equal to 
that of Baker. In France he will be supreme, 
watching over the vast supply depots and. in- 
dustrial plants, the financing and accounting. 
With the size of the American army constantly 
increasing, the job calls for a man who has 
experience in such matters, and Stettinius is 
the greatest purchasing agent in the world. 

It is the magnitude of the American work in 
France that is astonishing European nations. 

The interchange of methods, resulting from 
the rubbing of elbows in the war, is going to 
prove helpful all around. The provincial spirit 
is going to be banished completely, and with 
it will also go suspicion. 

Huns Active in Neutral Countries 

Ira Nelson Morris, United States Minister 
to Sweden, is just over from that Scandinavian 
hotbed of diplomatic intrigue. Sweden, Spain 
and Switzerland are the battlegrounds for the 
agents of Germany who are seeking to draw 
the neutral countries upon the side of the 
Central Powers. 

Strong influences have endeavored to swing 
all three of these countries into the war against 
the Allies, but the realization is dawning upon 
them that only through co-operation can the 
ideal international relationship be secured, and 
this must involve reliable guarantees to the 
smaller countries. The agreement to furnish 
Sweden the raw materials of which she has 





stood in sore need, in return for the ships 
which are necessary to the American war pro- 
gram, is the first step toward an understand- 
ing with Sweden that will bring her to the 
Allied cause. 

In Spain the pro-German press, and the in- 
fluence of the Hun agents, have played upon 
the anti-American feeling to spread dissension, 
and the same propaganda has been freely cir- 
culated in the South American countries, which 
are still much affected by their Spanish affilia- 
tions. Reports which the State Department 
is receiving through its confidential agents 
show, however, that this pro-German influence 
is on the decline. The Latin American re- 
publics have nearly all lined up with the Allies, 
and even Spain may yet reach an open break 
with Germany as a result of the high-handed 
submarine attacks. 

Switzerland is alive with German propagan- 
dists who seek to send their poison over the 
borders. It can be safely said, without violat- 
ing any confidence, that the United States, in 
co-operation with the Allies, is meeting these 
secret attacks with a well-directed campaign 
of counteractive effort. 

Army officers and officials in general regret 
the wave of optimism which has swept the 
country as a result of the successful offensive 
launched by the Allies on the Western Front, 
for the situation offers a great advantage to 
the German agent. 

The war is not won. 

The Allies did not say that they were de- 
feated last year, when in almost an identical 
position, they fell back under the onslaught of 
the enemy. There is no doubt but what the 
tide has turned, yet the final victory is not yet 
in sight. 

Army officers express regret that so many 
of the maps published in the daily papers are 
confusing as to scale, and often given erron- 
eous estimates as to the relative importance 
of the gains. In the War Council Room at the 
War Department, the maps which are kept up 
to the minute with every change recorded in 
the dispatches, still show a huge territory to 
be gained before the Germans are driven 
within their own borders, and it is only when 
this is accomplished and the Allies advance 
upon the soil of Germany that any talk of the 
end of the war can be countenanced. 

It is now the whole aim of the Germans to 
bring about a peace as quickly as possible, in 
which it is hoped the Central Powers will be 
able to state some of the terms. Only a peace 
gained within the borders of Germany is con- 
sidered here. 





HEROIC NEW NATION HAS 
BEEN BORN 


(Continued from page 406.) 


ammunition wagons. At Irkutsk they saved 
the Trans-Siberian Railway for the Allies by 
overcoming 2,000 Red Guards under the com- 
mand of German officers. They fought their 
way across the full width of Siberia, recruiting 
from the Russian prison camps prisoners of 
their own nationality, killing Austrians and 
Germans wherever they obtruded. 

Now they are in full possession of the rail- 
road from Vladivostok to the Volga and have 
closed not only Siberia but China and the entire 
Eastern world to the Germans. 

For this the United States, France, England 

and Italy have declared them a nation. 
. A Czecho-Slovak Commission, under the 
leadership of Professor Thomas Marasyk, and 
numbering several officers and men of the 
Czecho-Slovak forces who have just come to 
tell the tale of the Siberian struggle, is now 
in Washington, where their mission has been 
crowned with 
nation, the ideal for which they have been 
fighting the Huns for so many centuries. 
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By B. C. FORBES 


The most important development is 
the quickening of the pace in the trans- 
formation of the ‘country’s business 
from a peace to a war basis. 

Preparation for such an eventuality 
has been urged and urged in these 
articles for the last twelve months, be- 
cause anyone familiar with events in 
Europe could. not fail to foresee what 
would happen here. Our warnings were 
at first characterized as unduly alarm- 
ing, as savoring of pessimism, etc. We 
could see no advantage, however, in 
closing our eyes, or in telling others 
to close their eyes, to what was com- 
ing. When one knows that a blow is 
coming it is prudent to prepare for it, 
and, if possible, to avert it. 


BARUCH INDUSTRIAL DICTATOR 


Industrially, the most powerful of- 
ficial in the United States is Bernard 
M. Baruch, Chairman of the War In- 
dustries Board. President Wilson has 
delegated to him virtually unlimited 
powers over the business activities of 
the whole country. Mr. Baruch can 
decree what businesses shall receive 
coal, what industries shall be deprived 
of transportation, what industries are 
to receive priority in the matter of ob- 
taining labor. In short, the life or 
death of different industries has been 
entrusted to him. 

Mr. Baruch has let it be known that 
conditions demand the diversion of far 
more of the country’s manpower, 
machine power and productive power 
to war, and, consequently, the drastic 
curtailment of non-war“activities. 

Every prudent business man, who 
has not already done so, should now sit 
down and plan to meet the new order. 
Let him investigate what others have 
done; let him think out what particu- 
lar kind of war product his plant could 
turn out, and then let him get into 
touch with Washington. 

Those who cannot hope to switch to 
any form of war work must still take 
into very serious consideration the 
trend of events and prepare for what 
is coming, either by pulling in sail or 
by trying to strengthen the more es- 
sential phases of their industries. 

In other words, every business man 
should now have his eye and his mind 
on the future. “Business as usual” is 
rapidly passing. 


CONSERVING MONEY 


First, Wall Street was notified that 
a tight rein must be kept on money 
supply for stock market speculation. 
Then Mr. Baruch and also the Federal 
Reserve Board impressed upon bankers 
that great care and discrimination 
should be exercised in supplying funds 
for business purposes, the less essen- 
tial industries to receive secondary con- 
sideration. 

Somewhat unwisely, the stock mar- 
ket was thrown into nervousness by 
the announcement. Apparently there 
existed the impression that stock mar- 


ket values were being maintained in . 


large measure by speculators operating 
on borrowed funds. Very quickly, how- 
ever, it was established that securities 
were held chiefly by investors. Also, 
it became evident that the recent buy- 
ing has been coming, not from specu- 
lators, but from thousands of persons 
of moderate means who paid for their 


few shares or. their few bonds outright. 

Exaggerated importance was also at- 
tached to the significance of the other 
warning. As a matter of fact, almost 
every responsible financial institution 
has for many months been drawing 
distinctions between borrowers en- 
gaged in war work and those not so 
engaged. Patriotism demanded sucha 
course of action. 


READJUSTING LABOR 


The new instructions concerning the 
rental of money, or credit, are simply 
in line with the general trend to in- 
crease the effectiveness of our power 
as a wager of war. 

Labor is being treated in exactly the 
same way, and will continue to be so 
treated in increased degree as more 
and more millions of workers are with- 
drawn from civilian pursuits. 

The great organizations employed on 
war contracts, such as steel mills, ship- 
yards, copper companies and ammuni- 
tion plants, have little or nothing to 
fear from the carrying out of the new 
policy of apportioning labor through 
Governmental agencies. Nor have they 
much to fear from the enactment of 
the new draft law. 

It is different, however, with thou- 
sands of smaller enterprises scattered 
all over the country. The new draft 
law is calculated to keep the heads of 
such concerns awake at nights, for no 
human being can foretell how sensibly 
or how senselessly the measure will be 
enforced. Unless common sense of 
high order is exercised, no end of dis- 

ter could be brought about. There 
are millions of men not filling war con- 
tracts, but who are nevertheless doing 
invaluable work for the maintenance 
of national efficiency, and unless local 
draft boards are broad enough to grasp 
this, untold demoralization can easily 
be caused. 

There is a vague fear that, the need 
for men having become intensified, the 
draft boards will be less ready to grant 
exemptions among the 31 to 45 class 
than they were when they had the 21 
to 31 class before them. Such a course 
would be most injurious. Generally 
speaking, it were better to let go men 
under 31 than men over 31, as a greater 
percentage of the latter naturally are 
filling very responsible positions, posi- 
itions of vital importance to the preser- 
vation of business prosperity and ef- 
ficiency without which we cannot hope 
to wage war successfully. 

What Congress passed is a “selective 
draft.” It is of the first importance 
that those making the selections realize 
the fundamental issues involved and 
that they act with all prudence. 


LEVYING TAXES 


Taxation proposals are still on the 
lap of the gods. 

Mr. McAdoo and Mr. Kitchin have 
been working at cross purposes, so 
that the business world has been kept 
in doubt as to just what would be de- 
manded of it. The Senate, however, 
has on previous occasions demonstrated 
greater wisdom than the House in 
formulating tax laws, and it is justi- 
fiable to hope and expect that the law 
as finally amended will be tolerably 
satisfactory. 

For many morths a stiff tax on 
strictly war profits has been advocated 
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NUSUAL opportunities for investments offering exceptionally 
attractive returns, without sacrifice of security, are available under 
present conditions. Our Bond Department issues monthly a booklet of 
Investment Recommendations which describes securities offered and 
recommended by this Company. We shall be glad to place your name 
on our mailing list for the current and succeeding issues. 





In our Bond Department are centered 
this Company’s activities in investment 
securities. It daily meets problems 
which only occasionally confront the in- 
dividual investor. In selecting bonds 
and notes which will best meet your 
requirements, the extensive facilities 
and services of this Department can 
be of advantage to you. 


This Company is an organization of 
two thousand people and forty depart- 
ments, and has correspondents of its 
Bond Department in various cities. It 
offers the facilifies and services of a 
commercial bank, a trust company, a 
foreign exchange bank, an investment 
institution, and a safekeeping deposi- 
tary. Each department is complete in 
itself; all work together under a single 
policy of service. 


The co-operation of these resources of 
organization, facilities and capital in 
one institution makes possible a ser- 
vice of the braadest scope. 


Your inquiries as to how any 
feature of our service may meet 
your needs will be welcomed. 


Guaranty Trust Company of New York 


140 Broadway 


FIFTH AVE. OFFICE MADISON AVE. OFFICE 
Madison Ave. & 60th St. 


Fifth Ave. & 43rd St. 


LONDON OFFICE PARIS OFFICE 
32 Lombard St.,E.C. Rue des Italiens, 1 & 3 


Capital and Surplus $50,000,000—Resources more than $600,000,000 
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in these columns. Britain has demon- 
started that a very large part of war 
revenue can be thus raised without in- 
juring anyone. The Excess Profits 
Tax, however—a tax on all profits 
above a moderate specified amount—is 
calculated to impose distinct hardships 
at many points, since it will hit severe- 
ly,-not those who-have been waxing 
fat on war profits, but those whose in- 
comes have not been increased in any 
way since the war began. Moreover, 
the personal income tax will, of course, 
also fall on those thus situated, so that 
the two exactions will place many a 
citizen in a position of distinct hard- 
ship. 


SECURITIES ARE. ATTRACTIVE 


It would seem to be that a war profit 
tax, plus the heavy income tax rates 
proposed, ought to go far towards rais- 
ing the amount which ought to be 
raised through taxes of this nature. 
There is an insidious tendency to “swat 
the rich” and to let the great mass of 
the people go Scot-free. This may be 
politics, but it is not statesmanship. 
The rich do not gather their millions 
around them and sit on them as a hen 
sits on eggs. Their millions are all 
employed in some form of industry. 
Consequently, the heavier the levies 
made upon the rich the less capital will 
there be available for the maintenance 
and expansion of industry. 

Senators understand this better than 
the majority of Representatives. It is 


hoped, therefore, that the final tax bill 
will be framed on sound lines. 

We have been consistently recom- 
mending investment in carefully-se- 
lected stocks and bonds. We never 
permitted ourselves to be stampeded 
by the temporary success of the Ger- 
man hordes; we steadfastly maintained 
faith in the ultimate outcome. Accord- 
ingly, it was logical to deduce that . 
sooner or later there would be material 
recovery in the value of trustworthy 
securities. 

There are still an abundance of bar- 
gains throughout the bond and stock 
lists, bargains which combine safety 
with very high yields. 

In our last issue we drew attention 
to foreign government and municipal 
Londs. Elsewhere in this issue elec- 
frical stocks and certain others are dis- 
cussed and their attractiveness pointed 
out. Yields of-6 to 8 per cent. and 
even better will not always be available. 

The time to buy is when securities 
are low, not when the market is boom- 
ing. 





Harris, Forbes & Co. are offering 
$1,260,000. Utica Gas & Electric Com- 
pany Refunding and Extension Mort- 
gage 5% Gold Bonds. These bonds are 
exempt from New York State, county 
and municipal personal taxes. Of the 
present 4% normal federal income tax, 
the company pays the 2% tax deduct- 
ible at the source, relieving the inves- 
tor of this important detail. 
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once, putting 
their hands.” 


ULLAL TAU 


Downtown Office: 
16 Wall Street 





... L advise you to go to the 
Bankers Trust Company at 


A customer of long standing, in arranging 
his estate for the protection of his heirs, 
named this Company executor and trustee, 
and urged his wife to turn to us for advice 
and assistance on every financial question. 

We shall be glad to send you a booklet con- 
taining his interesting letter, which we 


publish by permission. 
First Step in Making Your Will.’ 


BANKERS TRUST COMPANY 


Member Federal Reserve System 


everything in 


Ask also for ‘“The 


Astor Trust Office: ° 
Fifth Ave. at 42nd Street 
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NAT. C. R. IMPROVES 
EFFICIENCY BY SUG- 
GESTION DEPT. 


_ The National Cash Register Com- 
pany was the first industrial institution 
in America to encourage employees to 
make suggestions for improving the 
efficiency of any part of the organiza- 
tion. For the past twenty years the 
N. C. R. has been studying how to in- 
crease production and maintain a highs 
standard of quality. Today, instead of 
depending upon his own brain and eyes, 
and the thoughts and observations of 
his officials; John H. Patterson has 
5,080 brains bent on progress and 10,- 
000 eyes searching for waste and weak 
points. He got the idea of a Sugges- 
tion Department back in 1894, from an 
intimate chat with an employee whose 
inventiveness was not receiving the 
attention it merited. 

At the latest semi-annual distribution 
of prizes, preceded by a picnic-like gath- 
ering and banqueting of N. C. R. em- 
ployees at Mr. Patterson’s Forest Hills 
home, $1,200 in prizes were distributed 
to 128 whose suggestions were ad- 
judged worth while. In the past year 


6,500 suggestions were received, of 


which 2,575 were available, and a total 
of $3,000 was distributed in prizes rang- 
ing from a hundred-dollar Liberty Bond 
to $5 in War Savings and Thrift 
Stamps. 

Nearly every executive at the N. C. R. 
factories has risen from the ranks, and 
in the files of the Suggestion Depart- 
ment there is a chronology of their rise 
in the accumulation of valuable advice 
they have offered throughout their 
service from bench to desk. But once 
an employee leaves the ranks and be- 
comes a foreman or department head, 
he is barred from prize competitions. 

Shortly after the United States en- 
tered the war the National Cash 
Register Company volunteered to cease 
the manufacture of its products and 
turn its entire organization over to the 
Government for war purposes. Now 
employees have been asked to give 
special attention to making suggestions 
for the Government work. 





To talk to the addressee, not to the 
stenographer or out of the window, 
but to see the addressee—is a funda- 
mental requirement in good dictation. 
—Alexander Hamilton Institute. 
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BUSINESS EDITORIALS 








T= best part of Mr. McAdoo’s 
eulogy of his own achievements as 
the runner of the nation’s railroads is 
that in which he states: “Of late cars 
have been supplied to the coal mines 
more rapidly than they have been able 
to load them, and it is probable that 
adequate transportation for the fuel re- 
quirements of the nation will be avail- 
able. The country has been led to be- 
lieve that coal production is limited 
entirely by transportation and that 
every shortage is due to the rail- 
roads. This is erroneous.” There is 
room to doubt the expediency of some 
of the “economies.” instituted by the 
Director-General, including the closing 
up of ticket offices and compelling peo- 
ple to wait in queues when they want 
to travel, but nobody will object to in- 
stituting whatever steps may be neces- 
sary to insure the transportation of ade- 
quate supplies of coal." A fuel authority 
assures me that, if the winter is not 
worse than average, there will be no 
demoralizing scarcity either for house- 
holders or necessary industries. The 
coal outlook may thus be said to be a 
little less black. 


USINESS men_ should _ endorse 

Secretary of the Interior Lane’s 
plan to prepare land suitable for tillage 
by returning soldiers. Secretary Lane 
has repeatedly demonstrated that he is 
big enough for his job even in emerg- 
ency times. He is one of the few Wash- 
ington leaders who has vision enough 
to look ahead and brains enough to in- 
stitute post-bellum plans. The world 
will need food more than it will need 
anything else for years to come. Condi 
tions are propitious for putting hun- 
dreds of ex-soldiers on agricultural 
lands. Just as‘the reaper came to the 
rescue of farmers after the Civil War, 
so the tractor is coming to the rescue of 
those who will become farmers after 
the World War. Unless the national 
stomach can be filled at reasonable cost, 
no number of plans for enlarging our 
foreign trade, for multiplying our in- 
dustrial output or for extending profit- 
sharing schemes will prove of any avail. 
An ill-fed population is always a source 
of potential danger to government and 
order. 


| ewer not favored by the War 
Industries Board must prepare for 
hard sledding. Chairman Baruch states 
emphatically that “less essential indus- 
tries” must expect further curtailments. 
However, industries which can. be read- 
justed to take on Government work 
are now invited to apply. to the War 
Finance Corporation for financial as- 
sistance. Every alert business man 
should leave no stone unturned to 
switch at least a part of his plant into 
war work. Otherwise he will, by and 
by, find himself handicapped and har- 
rassed at every turn. He is likely to 
find himself unable to secure adequate 
supplies of men, coal, transportation, 
etc. The nation is moving swiftly 
towards an out-and-out war basis, and 
those who do not fit into this scheme 
of things are almost certain to suffer. 
Don’t drift. Look ahead, plan ahead, 
and act. This is the hour of change. 


RO-BOOZE interests are now 
screaming that the ban on beer- 
making will mean a “loss” of several 
hundred millions of dollars of revenue 


to the Government. For every dollar 
the nation will lose through the closing 
of saloons it will gain five or ten or 
more, if not in the form of taxes, then 
in other forms even more important. 
The saloon, no one can dispute, is the 
arch breeding-place of crime, vice, pov- 
erty and all manner of tragedy and 
sorrow. If frequenters of saloons have 
been paying several hundred millions 
in taxes on beer, how much have they 
been squandering on booze altogether? 
The country and the individuals can 
find a very much better use for these 
millions at this crisis, when it is the 
duty of each and every one of us not to 
squander money on booze, but to do 
the best and the most we can, and save 
and invest every dollar possible. Let 
the saloons go. Their passing will fa- 
cilitate the collection of taxes. 


WEL how do you like the Gov- 
ernment’s management of our 
telephone system? First, we were noti- 
fied that we would have to pay for in- 
stalling new phones or changing the lo- 
cation of old ones. That was not pleas- 
ant news, but we could stand it. Now, 
however, comes the announcement that 
even by paying for them we cannot 
have either new telephones or old ones 
relocated unless we can convince some 
governmental agent, or body, that it is 
a matter of life or death that we be 
privileged to have a telephone. Mr. 
Burleson, like Mr. McAdoo, is keen up- 
on having Government ownership made 
permanent. Everyone concedes the im- 
perative importance of subordinating 
every unessential, but telephones have 
become so much a part of our daily life 
that unless this new rule is adminis- 
tered with greater commonsense than 
we have been taught to expect from 
certain governmental organizations and 
individuals, it will not tend to make the 
public clamor for Government owner- 
ship as a permanent diet. 


OR the Government to pay more 
than a dollar for a dollar’s worth 
of gold would at first blush ap- 

pear to be ridiculous and unwarranted. 
The cost of winning from the bowels 
of the earth a dollar’s worth of gold, 
however, has very greatly increased. 
The point, indeed, has been reached in 
certain cases where it is no longer 
profitable to mine gold. The fixed 
price for an ounce of gold is less than 
$21. If it costs more than $21 to pro- 
duce an ounce of the metal, obviously 
gold mining companies will cease their 
operations. But is is extremely im- 
portant that they should increase, not 
reduce or cease their operations, for 
there has been created such a moun- 
tain of paper currency and other 
tokens of credit that it is of the ut- 
most moment that the base be 
strengthened, and that base, of course, 
is the gold reserve. Therefore, if im- 
partial investigation reveals that pay- 


-ment of a bonus, or premium, for each 


ounce of gold produced would increase 
the total output, the Government might 
well be justified in taking such a step. 
There are certain economists of note 
who believe that the percentage of 
gold is now so small that the leading 
industrial nations are likely, after the 
war to seek some plan of getting 
away from the present method. of 
using the yellow metal. The smaller - 


the percentage of gold, the greater — 


this possibility will become. 
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J. A. BRODERICK HAS HIGH SENSE 
OF PUBLIC DUTY 
New Secretary of Federal Reserve 
Board has Risen by Dint of 
Hard Work 

When “Joe” Broderick, bank exam- 
iner, entered an institution, the man 
of devious practices was about as safe 
as a church—in Belgium. 

While Broderick’s eyes and ears 
were busy absorbing all that was going 
on around him, his sixth sense’ was 
dilated in the exciting quest of wrong- 
doing. This uncanny intuitive power 
of his was as sensitive to irregularities 
as a bit of litmus paper is to a drop 
of acid. Falsified accounts, no matter 
how cleverly concealed, were as a 
chemical reagent to his mind, reacting 
upon his delicately-attuned .sensibili- 
ties and throwing down a cloudy pre- 
cipitate of suspicion. Then he was 
right on the job, concentrating all his 
thoroughly-trained technical abilities 





J. A. Broderick 


upon the more or less mechanical task 
of uncovering the fraud. 

When he was on the staff of the 
State Banking Department of New 
York he won no little fame through 
discoveries which led to the closing 
of the Northern Bank, the Washington 
Savings Bank, and the Carnegie Trust 
Company. In 1911 he aided District 


Attorney Whitman in preparing the’ 


case of the people against Joseph G. 
Robins, connected with the Northern 
and the Washington Savings Bank, 
and William Cummins, of the Carnégie 
Trust Company, which resulted in pris- 
on terms for both. 


GENIUS AS BANK EXAMINER 

Joseph A. Broderick’s old associates 
in the State Banking Department all 
agree that as a bank examiner he re- 
vealed remarkable sleuthing abilities. 
They'll tell you that he had a sort of 
genius for unearthing practices which 
were not within the law. But perhaps 
this gift was, after all,-more the prod- 
uct of his grinding, hard study of 
everything pertaining to banking, than 
any easily-acquired knack springing 
from some unusual mental attribute. 
He was always a gritty worker, never 
easily fatigued, 


When he was fighting his way up 
he was “all business” always. And so 
he is to-day. He set a high mark for 
himself, and he made his mark. He 
kept his mind always on the job, classi- 
fying and reclassifying an endless ar- 
ray of banking facts and theories. In- 
essentials and irrevelant things were 
never allowed to intrude. He kept his 
brain as finely fit as a watch spring, 
and as orderly as the latest card-filing 
system. When he was a bank exam- 
iner, he was a bank examiner through 
and through, and it was no wonder 
that he was able to put his finger on 
the very things he had prepared him- 
self to find. 

In addition to the determination to 
give to his work the best that is in 
him, he has always been spurred on by 
a high sense of public duty. Nothing 
less than 100 per cent service would 
satisfy him. 


BEGAN CAREER AS OFFICE BOY 


Back’ in 1914, when a new banking 
law went into effect in New York 
State, bringing private banks under 
the control of the State Banking De- 
partment for the first time, Broderick 
didn’t grumble about the extra work 
necessary to bring the new system into 
working order. He’fell to and did the 
hardest kind of work practically twen- 
ty-four hours a day, until the task was 
finished. 

Joseph A. Broderick was. born in 
1881 in New York City, where he had 
a public school education. At fifteen 
he began his banking career as an 
office boy with the old State Trust 
Company, which later became the Mor- 
ton Trust Company. Fourteen years 
later he resigned the position of chief 
clerk and auditor to become a bank 
examiner with the State Banking De- 
partment of New York. Meanwhile, 
he had managed to complete a course 
at the School of Commerce, New York 
University, graduating in 1906. 

Two years after he became an exam- 
iner he went to Europe as the first 
American official to examine banking 
branches abroad, applying a system of 
foreign exchange department examina- 
tions which he had previously worked 
out. 

In 1914 Mr. Broderick was a member 
of a small committee appointed by the 
Secretary of the Treasury, under the 
chairmanship of H. Parker Willis, to 
suggest an outline of technical organi- 
zation of Federal Reserve banks, and 
upon the organization of the Federal 
Reserve Board in August, 1914, he re- 
signed from the Banking Department 
and took up the duties of Chief Exam- 
iner of Federal Reserve banks. Mr. 
Broderick has now been appointed Sec- 
retary of the Federal Reserve Board, 
although he will continue to serve as 
supervisor of Federal Reserve exami- 
nations. 

He is a member of the New York 
Credit Men’s Association, and has 
taken an active part in the affairs of 
the National. Association of Super- 
visors of State Banks, being an honor- 
ary member of that organization. He 
has also been actively engaged in the 
educational work of the American In- 
stitute of Banking, having been chair- 
man of the first Postgraduate Com- 
mittee which outlined the course of 
postgraduate instryction. 


th 


OFFICE BOY OF .17 YEARS AGO IS 
VICE-PRESIDENT OF TO-DAY 
Assistant Cashier of City Bank Goes to 
Higher Office in Gotham National 

A little more than seventeen years 
ago, at the age of 18, John G. Scatter- 
good entered the employ of the Na- 
tional City Bank of New York as an 
office boy. There are hundreds of boys 
in hundreds of banks right now on 
that first rung of the ladder who have 
fully as good a chance as he had. 

He had no more than a high-school 
education, yet by diligent application 
he moved up from stool to chair, from 
desk to desk, from department to de- 
partment, until he reached an official 
position as auditor and assistant- 
cashier of the City Bank. And now he 
has just been called to a vice-presi- 
dency of the Gotham National Bank, 
one of New York City’s important up- 
town institutions. He is not yet 36. 

How did he do it? He has an appear- 
ance of almost boyish youthfulness and 
the general mien of a man who has 
lived a straight and clean life, and 
fears no one. He is a tall, upstanding 
fellow with a quiet forcefulness which 
creeps out through his ready geniality 
—the kind of man whom you would 
trust to handle your business affairs. 
In the City Bank he was well liked, and 
was prominent in the City Bank Club. 

HAS EYES ON JOB AHEAD 

He has always been a close student 
of his own job, at the same time scrup- 
ulously acquainting himself with the 
duties of the man just above him, so 
that when changes came he was the 
logical man to be moved up. This idea 
was worked out in a- broad, general 
way in the City Bank some years ago, 
when a class in practical banking was 
formed, with Scattergood as president. 
The heads of the various departments 


AS 





John G. Scattergood 


prepared papers for the classes, and 
delivered lectures calculated to teach 
those coming up the details and gen- 
eral nature of the work of those abdéve 


- them. 


‘John G. Scattergood was born in 
Newark, New Jersey, in 1882, graduated 
from Newark High School in 1899, and 
in January, 1901, entered the National 
City Bank as a boy in the Note Teller’s 
Department. Later he held with credit 
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positions in the Discount, Customers’ 
Seéurities, and Auditing Departments, 
rising to official c4pacity as auditor 
and assistant cashier. He served effi- 
ciently as president of the City Bank 
€lub in 1912-13. In the current month 
he assumed his duties as a vice-presi- 
dent of the Gotham National Bank. He 
married Leonora Carter, of Windsor, 
Connecticut, in June, 1917, and they are 
now living at East Orange, New 
Jersey. 





r 


James F. Shaw 
AT 25, PRESIDENT OF THIRTEEN 
ELECTRIC RAILWAYS 
James F. Shaw, New Member of “K. 
N. & K.,” Learned Early to 
Work Hard 

Back in 1891, when oats and elec- 
tricity shared equally the responsibil- 
ity of making our street cars go, a 
boy of eighteen, with a young dynamo 
of achievement humming inside of 
him, became superintendent of a little 
summer car line—the Black Rocks & 
Salisbury Beach Street Railway. His 
only previous experience had been a 
few months of energetic,service with 
the Newport Car Company. 

Seven years later, at the age of 
twenty-five, he was president and gen- 
eral manager of thirteen different 
electric railways. 

This young man of full-grown 
achievements was James F. Shaw. He 
has just been admitted to general part- 
nership in one of the oldest private 
banking houses in New York—Knauth, 
Nachod & Kuhne. The house of “K., 
N. & K.” was established in 1852, and 
has built up such a reputation for con- 
servativeness and solidly-founded 
progress that admission to its inner 
circles is a real mark of distinction. 
James F. Shaw has won this distinc- 
tion at the age of forty-five, after 
something less than two years’ asso- 
ciation with the firm. As a partner, 
his duties will be the same as before— 
constructive work, concerned with the 
development of new business, and the 
underwriting of securities of such new 
projects or established enterprises as 
appeal to him and his associates. 

Mr. Shaw entered the street railway 
field in the crude old days when the 
horse and the electric motor were run- 
ning neck and neck. At the start, 
when he was acquiring the ground- 
work of knowledge and experience 
upon which to build a notable career, 
he worked eighteen hours a day, three 
hundred and sixty-five days a year. 
When the little fair-weather line 
which he superintended in the summer 
months ‘puts its equipment in storage 
for the winter, he turned his energies 

(Continued on page 430) 
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OPPORTUNITIES FOR INVESTORS 


Stocks of the  firmly-established 
electrical equipment concerns may be 
classed as “peace or war” investments. 
They are doing very well under war 
conditions—their sales are running to 
new high figures almost monthly. But 
they will find a fuller and more lasting 
development under peace conditions. 

The electrical companies are now a 
most important factor in the Govern- 
ment’s shipbuilding program through 
their production of steam turbines and 
miscellaneous marine electrical appar- 
atus and supplies. On a battleship 
almost everything is done by electric- 
ity. Ammunition is hoisted, turrets 
are revolved, bulkheads are closed, and 
the firing of the big guns. is controlled 
by motors and all sorts of complicated 
mechanisms actuated by that same 
electrical energy revealed to Franklin 
through a kite-string. 

So. pressing is the war need for 
steam turbines that the Westinghouse 
Company has built a big new plant at 
Essington, Pa., in close proximity to 
the numerous shipyards centered about 
Philadelphia. Earl) in the war these 
companies took up the manufacture 
of shells, and the Westinghouse Com- 
pany, which has turned out millions 
of rifles for the various Allied Govern- 
ments, is now busily engaged in the 
production of the new Browning 
machine gun. 


PREPARED FOR PEACE 


After-the-war efforts will be turned 
to the conquering of foreign markets. 
England, through bank consolidations 
almost without end, has put her bank- 
ing finances in shape to render one- 
hundred-per-cent. service to English 
merchants in their post-bellum drive 
for increased foreign trade. We have 
not the branch-bank facilities that 
England has, but our industries have 
been brought up to the top-notch of 
efficiency as the result of highly profit- 
able war orders. And, when peace 
comes, we will have a merchant marine 
second to none. Our industries, mobil- 
ized for war, are, by the same token, 
prepared for peace. This is particu- 
larly true of those concerns whose 
normal products have been keenly 
sought after for the purposes of war. 

Peace questions will not be settled in 
a few days. Taking our cue from his- 
tory, it is estimated that many months 
of negotiations will intervene before 
the miltiplicity of peace treaty ques- 
tions will be settled to the satisfaction 
of the Allied nations. 


Our captains of industry will not be 


idle during this period. 

The first big demand for electrical 
equipment will be for rehabilitation 
abroad. There is good authority for 
the statement that this class of ma- 
chinery has suffered quite as much 
from German destructiveness in France 
and Belgium as has harvesting machin- 
-ery.. At home there will be the im- 
. mense deferred requirements of our 
street railways and other public utili- 
ties which have in recent years be- 
come too impoverished to fill their 
actual needs. They have been able to 
make no progress out of earnings: 
what little growth they have been 
capable of has been financed through 
sales of new securities. Their present 
plight is commanding the attention 
which will bring remedies in the shape 
of more equitable rates—to endure 
after the war. 

General Electric’s billings for 1918 
are expected to cross the $200,000,000 
mark for the first time. In common 
with other electrical companies, it is 


Confidence Again Underlies Values—Foreigners 
Buying Rails—Motors Inured to War 


‘~ - By J. G. DONLEY, Jr. 


encountering higher manufacturing 
and labor costs, resulting in a smaller 
proportion of net profits to gross sales. 
In 1917 costs and interest charges 
amounted to almost 86 per cent of sales 
billed, leaving a profit of about 14 cents 
out of every dollar. It is estimated 
that in the current year the ratio will 
not be less than 88 per cent. After 
allowing for this increase and for 
heavier war profits taxes, it is figured 
that General Electric will show net 
profits of fully $26,000,000 in 1918, or the 
equivalent of about 22% per cent on 
the outstanding capital stock, as com- 
pared with an actual result of 26% per 
cent in 1917. 

General Electric is particularly strong 


Outstanding. 

General Blectric.............. $101,512,500 
Westinghouse, pfd............ 3,998,700 
‘Westinghouse, com........... 70,813,950 
16,500,000 


Allis-Chalmers, pfd..........- 


(a) 9 11/12 years. (b) And 4% in stock. 
years. (e) 4% years. 


in net current assets, or the balance of 
current assets over current liabilities. 
At the close of 1917 the cash item 
stood at more than $21,000,000, as 
against a little more than $12,000,000 
the year before. Net current assets 


.on Dec. 31, 1917, amounted to nearly 
‘$132 a share, as against less than $82 


a share at the close of 1916, 


In the past, General Electric has dis- 
tributed generous stock dividends— 
66%% per cent in 1902, and 30 per cent 
in 1913. Early this year the directors 
adopted the policy of paying semi- 
annual stock dividends at the yearly 
rate of 4 per cent, in addition to the 
regular 8 per cent cash distribution, 
in force since 1902. With the stock 
selling around 150, these stock divi- 
dends are the equivalent of 6 per cent, 
making the total annual distribution 
equal to 14 per cent of par. 

In furtherance of its foreign trade 
policy, the company has begun the 
erection of an incandescent bulb fac- 
tory in Shanghai, China, which is to 
have a weekly capacity of 1,000,000 
bulbs. 


WESTINGHOUSE ELECTRIC 


The Westinghouse Electric & Man- 
ufacturing Co. billed out sales approxi- 
mating $33,000,000 in the three months 
ended June 30, 1918, or about 50 per 
cent. over 1917. If this rate is con- 
tinued, gross sales for the current 
fiscal year—ending March 31, 1919— 
should run to more than $140,000,000, 
against $95,700,000 for the 1918 year. It 
is understood that Westinghouse is 
now devoting fully 60 per cent. of its 
plant capacity to Government work. 
Its Essington plant, which is turning 
out steam turbines at the rate of 75,000 
horsepower a month, or the equivalent 
of the average equipment of fifteen 
steamers, has a total floor space of 
600,000 feet, and Charles M. Schwab, 
Director General of *he Emergency 
Fleet Corporation, has announced 
plans providing for a 40 per cent. ex- 
pansion of its capacity. 

Up to August 16, the company had 
delivered -to the Government 9,501 
heavy Browning machine guns—all of 
which passed inspection—and 2,875 of 


which were delivered after the first of 
that month. 

For the year ended March 31, 1918, 
Westinghouse earned nearly $11 a 
share on its common stock, as com- 
pared with about $12.50 in’ the previous 
year, when war taxes did not enter 
into the expense account. It is esti- 
mated that in the current fiscal year 
profits will run close to $13.50 a share. 
Westinghouse Electric’s latest balance 
sheet showed net assets, aside from 
plant and patent accounts, amounting 
to nearly $39 a share. Adding plants 
and equipment, the total asset value 
is brought to more than $66 for each 
share of common stock. 

Westinghouse preferred is an invest- 


Earnings" Approx- 
Last Fiscal Annual Present imate 
Year. Average. Dividend, Yield. 
$26.50 (a)$16.75  (b)$8.00 (c)5.4% 
192.28 £33 60.62 3.50 5.5% 
10.66 (d) 4.98 3.50 7.9% 
24.78 (3) 11.90 7.00 8.3% 


(c) Exclusive of stock dividends. (d) 10 


ment issue with unusual possibilities 
of profit, through the provision that it 
shall share alike with the common 
stock after both issues have received 7 
per cent per annum. Both issues are 
$50 par. 


ALLIS-CHALMERS 


The Allis-Chalmers Manufacturing 
Co. has steadily increased its sales 
billings. For the three months ended 
June 30, 1918, the total was $9,238,079, 
against $6,441,574 in the corresponding 
period of 1917. Business on the com- 
pany’s books includes important Gov- 
ernment work, both turbines and 
shells. 


Earnings for the first six months of 
the current year have been at the an- 
nual rate of nearly 40 per cent. on the 
preferred stock, as compared with an 
actual result of slightly less than 25 per 
cent. last year. 

Allis-Chalmers has no funded debt, 
and no mortgage lien can be created 
without the consent of holders of 80 
per cent. of the preferred stock. Pre- 
ferred stockholders have the right to 





elect a majority of the board of direc- 
tors, which vests control in this issue, 
although there is outstanding only $16,- 


_ 500,000 preferred, and $26,000,000 com- 


mon. Accumulations of back dividends, 
which amount to about 5 per cent., are 
being paid off in quarterly installments 
of % of 1 per cent, in addition to regu- 
lar dividends of 7 per cent per annum. 

Allis-Chalmers preferred is not an 
established investment issue, but the 
upbuilding of its asset position out of 
war profits has given it claim to the 
title. On Dec. 31, 1917, the balance 
sheet showed net current assets ap- 
proximately equal to the par value of- 
the preferred stock, while real estate, 
buildings, machinery; etc., were car- 
ried :at $10,500,000. 


The National City Company has 
opened an uptown office, at 514 Fifth 
avenue. Colonel John B. Young, who 
has been cannected with the National 
City Company since it entered the 
bond distributing business and prior 
to that time was associated with the 
National City Bank of New York, is in 
charge of the new office. 


* * * 


C. Percy Latting Jr., and Eben J. 
Marsh, formerly with Sheldon, Daw- 
son, Lyon & Co., have become asso- 
ciated with Hartshorne & Picabia. 


The best safeguard perhaps which 
we can have for the preservation of 
our gold supply consists of foreign 
bills, short-term obligations, and other 
investments abroad. Furthermore, by 
investing capital outside our own 
boundaries we shall lay a_ solid 
foundation for ultimately increasing 
both our exports and imports. By 
making judicious investments in other 
countries we will not only provide a 
fund of money to be drawn against in 
the future, but we will increase the 
purchasing power of those countries 
through aiding in their development 
and thereby increase the demand for 
such things as we desire to sell them. 
So intelligent selfishness alone should 
dictate a policy of well directed and 


widespread foreign investments. — 
Francis H. Sisson, Vice-President, 
Guaranty Trust Company. 

* * * 


: Remember that every dollar you have 
is of draft age—Boston Herald. 








To what exemptions are the companies 
entitled under New Tax Schedules? How 
will the margin over dividends be affected 
by the new taxes? Is the company’s posi- 
tion strong enough to bone! the eS es 
tation that taxes can be met 
dends continued? Do = know weet the 
general effeet of ta gislation will be 
on your investments 


It is very bn ge g that the tion 
of each company wi to 1918 
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How Will Your Own Securities 
Stand the War Tax Strain? 
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The new National Cash 
Register is the greatest 
organizer ever invented 
for a retail business. 
It is a war-time necesity 
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THE STOCK MARKET OUTLOOK 


Electrical and Railroad Stocks Should Do 
Better—Morgan’s Wise Move 


By FOUR SQUARE 


In the past two months a solid sub- 
stratum of confidence has been rebuilt 
under security values. 

Last fall the Italian disaster, follow- 
ing swiftly on the heels of the Russian 
collapse, had thrown the security mar- 
kets into demoralization. When the 
flood of liquidation abated, the price 
recovery was sure and swift; but there 
was still something lacking. The 
foundation of things had suffered from 
the stress and the shock. 

Confidence was compromised, and in- 
vestors were not quite sure that the 
Allied armies in the West would be 
able to hold the German hordes back 
from Paris and the Channel ports. All 
this has been swiftly changed. The 
events of the past two months have 
demonstrated beyond the shadow of 
doubt that Teuton military power has 
passed its apogee, while the Entente 
nations are forging ever stronger 
weapons. Where the underpinning of 
things financial was shaky a year ago, 
there has been reared a rock of faith 
in the future of the Allied cause. 

In the stock market there has been 
in progress a process of readjustment 
of quoted values to the new scheme of 
things. 

This readjustment has been hastened 
by the covering of shorts and a certain 
amount of speculative exuberance in- 
spired by the news from the battle- 
front. But in the main it has been 
brought about in an orderly fashion. 
Wall Street has passed its darkest 
hours, and the ground is firm again un- 
der the feet of the investor. 


SPECULATION NON-ESSENTIAL 


The existence of a free market for 
securities of all classes is a war neces- 
sity, but speculation per se has been 
relegated to the limbo of non-essential 
industries. With the investor com- 
pletely reassured as to the fate of civil- 
ized nations, cash buying for invest- 
ment may be counted upon to furnish 
a substantial back-log to the stock mar- 
ket. Real investment buYing may be 
expected to grow in volume as the 
months pass and the outcome of the 
war is unfolded. The Federal Reserve 
Bank of New York has set out to see 
to it that no more money is Inaned to 
margin-buyers of stocks than is already 
in use for this purpose. The field is to 
be left almost exclusively to the cash 
buyer, the investor. The speculator’s 
quandary is to be the investor’s oppor- 
tunity. 

In a security market dependent upon 
investment buying for support it is to 
be expected that periods of weakness 
will develop under the stress of occas- 
sional necessitous selling. “But aside 
from such occurrences, it will likely 
be found that the market has pretty 
well stabilized itself. 


FOREIGNERS REPURCHASING 
RAILS 


Foreigners of neutral and Allied na- 
tions, 4nd especially the thrifty invest- 
ors of Holland, have recently been 
quietly re-purchasing the railroad stocks 
they dumped over so hurriedly at the 
outset of the war. They are favoring 
such low-priced. rails as the common 
stocks of the Southern Railway, Kan- 





sas City Southern, Rock Island, Mis- 
souri Pacific, New Haven and St. Paul. 
How lucky it was for many of the old 
holders of such stocks as these that 
they got clear of them when the war 
began! They did not know their luck 
then, but they are shrewd enough now 
to see that such rails are on the bar- 
gain counter—along with such others 
as Baltimore & Ohio, Chesapeake & 
Ohio, the Harriman Pacifics and the 
Hill stocks. 

Our own investors may well follow 
the deliberate Dutchmen, for when the 
Dutch buy they buy to hold, after hav- 
ing carefully weighed the possibilities 
of profit. Their buying of the low- 
priced rails, along with the cumulative 
purchases of other foreign investors, 
will reduce the floating supply of these 
stocks in the market and gradually work 
for higher prices. The movement would 
be susceptible to sudden acceleration on 
the unexpected near approach of peace. 


MOTORS WELL LIQUIDATED 


The motor stocks appear to have be- 
come completely inured to the depriva- 
tions of war. When the first talk of a 
reduced output was heard some months 
ago they readily turned weak, and each 
renewed discussion of restrictions on 
output brought’ forth further selling. 
They have been war-hurt to the point 
of hardened immunity from further 
damage, and they are beginning to 
prosper at.the business of making 
things of military necessity, such as 
airplane motors and parts, shells, army 
trucks and parts for machine guns and 
field artillery. 


Since the day when holders of these 
stocks began to realize that rising costs 
of material were cutting into the mar- 
gin of profit and seriously compromis- 
ing the earnings outlook—and that was 
fully two years ago—the motors, with 
the exception of the jealously-guarded 
and rankly-manipulated General Mo- 
tors, have been thoroughly liquidated. 
Their market position alone is suffici- 
ently strong to recommend them for 
purchase. With an eye on the pros- 
pects of returning prosperity after the 
war, far-sighted speculators are cling- 
ing to such stocks as Willys-Overland 
and Studebaker, and the Maxwell pre- 
ferred issues; and it is felt that even 
Maxwell common has seen the worst, 
although it is in an anomalous position 
as compared with the second preferred 
issue. 





Seldom has there been an oppor- 
tunity for the public to participate in 
a more attractive high grade invest- 
ment offering than that of the $60,- 
000,000 Armour & Co. 6% convertible 
debentures which were put out by a 
syndicate of Chicago bankers, headed 
by The Continental and Commercial 
Trust and Savings Bank and Halsey, 
Stuart & Co. They were offered at 
prices approximately 96%4 to yield 
about 7.15%. The bonds are callable 
at par and interest on sixty days’ no- 
tice and are convertible into preferred 
stock which is redeemable at 115. The 
offering was heavily oversubscribed. 
Application will be made for listing 
on the New York Stock Exchange. 

* * * 


Politeness puts a pneumatic tire on 
your business and makes it run 
smoothly over the rough places. 








ODD LOTS 


The service we give to Odd Lot 
customers is the same as that 
extended to purchasers of 100 
shares or more. 


The advantages of trading in 
Odd Lots are explained in our 
booklet F-37 “Odd Lot Buy- 
ing.”’ 


‘Pattsborne & Picabia 


Members N. Y, Stock Exchange 
“WALL STREET TEL. 4590 RECTOR 




















Convenient Investing 


The Partial Payment Plan will! en- 
able you to buy Liberty Bonds, other 
bonds and the best investment stocks 
with ease. 

You make an initial payment and 
pay the balance in monthly instal- 
ments. Usually you can obtain a 
good income while paying for the 
securities. 


Send for Booklet B-67, 
“Partial Payment Plan.” 


John Muir & (0. 


Odd Lots 
61 Broadway, N-Y. 








J. S. BACHE & CO. 


MEMBERS OF THE 
NEW YORK STOCK EXCHANGE 


42 BROADWAY, NEW YORK 


HOTEL KNICKERBOCKER ROCHESTER 


ALBANY SARATOGA 
ATLANTIC CITY SYRACUSE 
BUFFALO TROY 
CLEVELAND WORCESTER 











BALDWIN 
LOCOMOTIVE 


This company’s industrial position 
discussed in a special circular, 


Copy M-30, sent on request. 


E. W. Wagner & Co. 


Members New York Stock Exchange 
33 New Street, New York 


BUY W. 8. S., THE MOST 
STABLE SECURITY IN THE WORLD 




















“What Bankers and 
~ Brokers Can Do to 
Create New Business” 
Boeklet on Request 


Rudolph Guenther, Inc. 
Specialists in Financial Advertising 


25 Broad Street New York 


Telephone: Broad 266 and 267 
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°F Ahead In 
~Business”—Free 
interesting: book 
which we will send pou fee 

Course and Service. 

It tells how to obtain a thoro 
of the fundamentals un- 








Permanent 


Monthly Income 
of $25 
may be had for 
about $3,750 
invested in 50 shares of 
CITIES SERVICE 
PREFERRED STOCK 
Cities Service Company is one of th 


and 
ity Organizations in America. Its securi- 
ties afford a maximum of stability. 


Monthly Dividends 
Monthly Earnings 
Statements 


Write for Circular FM-90 


Henry or ceranis 


Company 
60 Wall Street 























LEHIGH VALLEY COAL SALES CO. 

The Board of Directors of the Lehigh Valley 
Coal Sales Company have declared a dividend 
of Two Dollars per share, payable October 1st, 
1918, to those stockholders of the company who 
are holders of full-share certificates of stock, 
registered on the company’s books at the close 
= —- September 19th, 1918. Checks will 


i W. J. BURTON, Treasurer. 


UNITED LIGHT AND 
RAILWAYS COMPANY 


Davenport Grand Rapids 
Preferred Stock Dividend No. 32 
Common Stock Dividend No. 15 

The Board of Directors have declared a divi- 
dend of one and one-half (144%) per cent. on 
the First Preferred Stock, and a dividend of 
one (1%) per cent. on the Common Stock, pay- 
able, out of the surplus earnings, on October 

1, 1918, to stockholders of record at the close 

of business, three o’clock in the afternoon, Sep- 

tember 16, 1918. 

First Preferred and Common Stock trans- 
fer books wili reopen for transfer of stock 
certificates at the opening of busi Sept 


ber 17, 1918. 
i L. H. HEINKE, Secretary. 
September 5, 1918. 











The man who does not advertise may 
know his own business, but nobody 
else does. 

* * * 

Waste is the most destructive ene- 
my a nation must combat. With nat- 
ural and human resources developed to 
their utmost, évery waste of energy 
in any form is an irretrievable. loss. 
The Government can regulate exports 
and encourage increased production, 
but it cannot step into the home or 
restaurant and direct the utilization of 
each. item of left-overs. This service 
is the task of every individual who 
handles or consumes food.—Food@Ad- 
ministration. 

* * * 

We wish to see teamwork in every 
direction; we wish to see everybody 
trying to help everybody else; we wish 
to see a spirit of optimism, of sunshine, 
of happiness; we wish to have every- 
body feel that he is in the right place, 
that this is the best place to come to 
and the best place to stay.—Charles E. 
Mitchell, 






FORBES MAGAZINE 


PRESS AND READERS’ COMMENTS MEN MAKING THEIR 


On “Men Who Are Making America” and 
Forbes Magazine 


FASCINATING AS FICTION 

The author of this book has had, un- 
usual opportunities to obtain at first 
hand personal, intimat® ‘stories of 
American business men. He is editor 
of Forbes Magazine, author, of “Fi- 
nance, Business and the Business of 
Life,” and is well and favorahly known 
as an authoritative, financial and busi- 
ness writer. In his happiest vein and 
in a charming style, peculiarly his own, 
he tells how American business giants 
have won success. 

The question “How can I attain suc- 
cess?” is asked by every rational hu- 
man being. In this book Mr. Forbes 
tells how fifty of America’s foremost 
leaders of the present day have climbed 
the ladder of success. The stories are 
fascinating as any fiction ever written 
and have the added advantage of being 
true. They are helpful in a high de- 
gree to those now struggling for suc- 
cess because of the happy illustrations 
the book gives, showing how troubles 
that are common to all were surmount- 
ed by others—Financial and Invest- 
ment Chronicle. 

* * * 


MAGAZINE A “CORKER” 

On my return from a trip I found 
a new and enlarged copy of your 
magazine on my desk. It is a “corker.” 
There is a wealth of inspiration and 
meaning in the articles, and, guided 
by the principles of your editorials, I 
hope some day to mount the summit 
of success. I am inclined to think 


~that the captains of American indus- 


try who are climbing the business 
throne at the Capitol are _ indebt- 
ed to you for convincing the diplo- 
mats there that “leather chair” 
holders and eloquent speakers can- 
not solve the problems confronting 
us. I trust that your work will con- 
tinue and that it will eventually re- 
sult in a better understanding between 
the capital and laboring classes in 
America. EDWARD J. SIELER. 

Toledo, Ohio. 


BOOK FOR PESSIMIST AND 
OPTIMIST 


“Men Who Are Making America” is 
an exceedingly interesting collection 
of brief biographical sketches pictur- 
ing the careers and achievement of 
business men who are constantly in the 
public eye. This fascinating illustrated 
work is bound in a serviceable dark 
blue binding and is most convenient 
to handle, being light in weight. It 
is a book that should be ready by ev- 
erybody, pessimist or optimist. No one 
can fail to get good out of such a 
book; it is botnd to inspire all its 
readers with a-desire to go out. and 
“do- likewise.”—New .England Grocer 


and Tradesman. 
« * 


INTERESTING AND INSTRUCTIVE 
The three or four recent copies of 
your magazine seem unusually inter- 
esting and instructive. The article on 
“Segregating Stenographers” particu- 
larly appealed to me. 
EDITH J. SEYMOUR. 
New York City. 
* * * 
PERSONAL TOUCH INTEREST 
I am reading your book “Men Who 
Are Making America” aloud to others 
and I am highly gratified to report that 
all concerned are more than ordinarily 
pleased and interested. Having had in- 
direct business connections with the 
men described for many years, I was 
deeply interested in having a more per- 
sonal glimpse into their lives. 
FRED N. HEWSON. 
Buffalo, N. Y. 
ore: @ 


INVALUABLE IN NEWSPAPER 
OFFICE 


As an aid in a newspaper office “Men 
Who Are Making America” is of in- 
valuable assistance. It is a book that 
should be ‘in every library in the 
United States. 

MILDRED BENNETT, 
Sunday Editor, 
; Waterbury Republican. 

Waterbury, Conn. 





BOOK REVIEWS 


SCIENTIFIC DISTRIBUTION 
By Charles Frederick Higham 

This book, treating advertising not 
only as.a selling force, but as a force 
which “should work the scientific dis- 
tribution of all forms of intelligence,” 
makes fascinating reading. We see 
how old Mother Gossip was the first 
advertising agent known to man; we 
hear the public crier in ancient his- 
tory. As early as 1657, the virtues of 
coffee were proclaimed in quaint ad- 
vertisements; “a very wholesome and 
physical drink, closes the Orifice of 
the Stomach; fortifies the heat within, 
makes the heart lightsome.” Even 
though he writes in England and for 
the English public, Mr. Higham real- 
izes the superiority of America in 
the field of advertising. The book 
contains many excellent chapters on 
the influence-of advertising tipon pro- 
duction, upon prices, upon trade, upon 
the public welfare, etc. The third part, 
on the prophetic aspects of advertis- 
ing, is worthy of spécial notice. It 
shows how big politicians, and in gen- 
eral all those whose main object ought 
to be to spread ideas, thoughts and ar- 
tistic education, have been lagging be- 
hind in their methods as ocompared 
with the merchants in the distribution 
of their wares. As the author’ says: 
“That nation will rise to the greatest 
height which in the future gives at 
least as much consideration to the dis- 


tribution of its thought as it devotes 
to its commodities.” Price $1.50, post- 
age extra, for sale by B. C. Forbes 
Publishing Company, 299 Broadway, 
New York. 

* * * 


ADVERTISING 
By E. H. Kastor 

This is a text book on the subject 
of advertising, which contains the 
kind of practical information that 
every advertising man and advertiser 
wants to know. It is the result of 
years of observation and practical ex- 
perience. The word “advertising” as 
understood in this book means every 
phase of advertising as a means of 
merchandising. Each chapter is a 
complete lesson in itself, and is fol- 
lowed by self-test questions, which 
help the student to understand and 
apply to his own problems the sug- 
gestions. given in the chapter. All 
the various elements included in the 
broad subject .of advertising are dea't 
in, from the planning of the advertis- 
ing campaign up, to the following up 
of inquiries. Here are some of the 
chapters: Finding the Appeal That 

The entire book is written from a 
practical standpoint. It does not deal 
in generalities, but outlines, explains, 
and teaches just how to do the adver- 
tising - work, ‘which is a part of the 
sélling process in every line of busi- 
ness today. For sale by B. C. Forbes 
Publishing Company, 120 Broadway, 
New York. 


MARK 


(Continued from page 427) 
into the electric railway supply busi- 
ness. 

From the start he had to organize 
his own work to fit the seasons. He 
developed genius for organization. 
Massachusetts was a land of many op- 
portunities in the electric railway 
business—as the history of the New 
Haven eloquently attests—and James 
F. Shaw met them at least half way, 
so that after seven years of striving 
he was something of a traction mag- 
nate, with thirteen railways in his 
string. He worked, and he worked, 
and he worked. He was the moving 
spirit in the construction and opera- 
tion of more than six hundred miles 
of electric railway, involving an in- 


vesment of fully $25,000,000. 
HARMONIZED CAPITAL AND 
LABOR 


In 1907, at 34, he was elected to the 
Massachusetts Senate, and so well did 
he serve that he was returned in 1908 
and 1909. Throughout his three years 
in the State legislature he was chair- 
man of the Military Affairs Commit- 
tee. He was also on the Rules and 
Ways and Means Committee, being 
chairman of the latter during the 1909 
term. Although naturally a champion 
of business, he was so sincere and so 
tactful in his handling of problems 
wherein the interests of capital and 
labor seemingly were in conflict, that 
he was able to compose and harmonize 
both elements in such a manner as to 
win for him the regard of all, includ- 
ing many of the Democratic members, 
although he was always a staunch Re- 
publican. All in all, he was a power 
in the Massachusetts Senate. Inci- 
dentally, he had the distinction of be- 
ing one of the original exponents of 
the income tax. 

Mr. Shaw was an early advocate of 
higher fares for stfeet railways, and 
largely due to his influence, the State 
of Massachusetts now has more seven- 
cent fares than any other state in the 
union. While serving as president of 
the American Electric Railway Asso- 
ciation, and its predecessor, the Amer- 
ican Street and Interurban Railway 
Association, 1908 to 1910, he persistent- 
ly drove home the essential truth of 
two cardinal principles of efficient op- 
eration. ‘First, he fought for higher 
fares, compensation for the railways 
in proportion to their costs and the 
services rendered, and based on a com- 
prehensive study of all the factors en- 
tering into operating expenses. Then 
he convincingly argued that the only 
way to improve the relations of the 
railways with the public, whom they 
served, was through frank publicity 
to keep the public informed regarding 
electric railways and their usefulness 
to the community. These were pioneer 
policies, but Mr. Shaw succeeded in 
putting them over so well that they 
are today generally accepted. 

During his presidency of the Rail- 
way Association he did much to vital- 
ize that organization and widen the 
field of its influence. New members 
were attracted to it, and all members, 
old and new, became imbued with a 
desire for greater participation in its 
proceedings. Past presidents, whose 
experience could be of great value in 
promoting its interests, were induced 
to give, as they never had done before} 
time and energy to the general schemé 
of upbuilding. Early in 1910, during 
his second term as president, Mn 
Shaw decided that once a year was not 
often enough for the association té 
get together as a body, and he ins 
augurated the program of mid-yeap 
meetings. 
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Learn To File Scientifically 


put your hand on any letter or document unless your clerks learn to file according to the 
latest, most efficient and scientific methods. 





These methods are described at full length in every issue of 


“FILING” 


The NEW Magazine for Perfect Order and System in the Office 


“Filing” articles are written by experts in their line. They cover such important sub- 
jects as 


Follow-ups— Training of Personnel— 
Specialized Filing— Saving of Filing Space— 
Filing Equipments— Information Bureau Work— 


: : Filing Methods in General — 

File-room Practice— Equipment of Mailing Rooms— 

Use of Index Cards— Government Methods of Filing— 
Inspection of Papers— Relation of File-room to Other Departments 


The heads of the Filing Departments of the largest and best organized concerns in the 
United States have approved the magazine and have subscribed for it themselves and for 
their subordinates. Among these concerns may be mentioned: 


J. P. Morgan & Company American Telephone & Tel. Co. Royal Indemnity Company 
American International Co. American Cyanamid Company F. P. Collier & Sons, Inc. 
Natjonal City Bank Aluminum Goods Mfg. Co. U. S. Shipping Board 
Federal Reserve Bank Harris, Forbes & Company W. G. Langley & Company 
Guaranty Trust Company London & Lancashire Indem. Co. Robinson & Company 
Kuhn, Loeb & Company John D. Rockefeller Crouse-Hinds Company 
Bankers Trust Company Harris & Winthrop . R. Masters & Company 
Equitable Trust Company M. C. Bouvier & Co. Wm. Solomon & Company 
Standard Oil Company Atlantic Coast Line R. R. Bartlett, Hayward Company 


Features in the First Three Issues of “Filing” 


Important articles on “Scientific” filing by the managers of the Filing Departments of: 








Guaranty Trust Company of New York (July) The Texas Company (August) 
Mutual Life Insurance Company (July) Winthrop and Simson (September) 7 
National City Bank (August) Municipal Civil Service Library (September) at 


i Forbes 


SPECIAL OFFER J 


% 7 
Sh” FILING 
g INCORPORATED 


Three months’ trial subscription to SH 20 Broadway, 
6 New York 
“FILIN G” for twenty-five cents & le me a trial subscrip- 


& / tion to Filing for three 


QOY,7 months, beginning with the 
Issued Monthly fi . ++. issue. Sadia biadieties 
py? cents. 
Pipevee Pate ck ul ga wis Wacken a:0'-0 
10 Cen ts a Cop a $1.00 a Year or ae is a ak 
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I Am Public Opinion ! 


LL men fear me! \I declare that Uncle 
Sam shall not go\to his knees to beg - 
you to buy his bonds. That is no position 
for a fighting man. But if you have the 
money to buy and do not uy, I will make 
this No Man’s Land for ydu! 


I will judge you not by astgllegivice ex- 
pressed in mere words. ’ 










I will judge you not by your Yad cheers 
as our boys march away to whatever fate 
may have in store for them. 3 


I will judge you not by the warmth. of 
the tears you shed over the lists of the dead 
and the injured that come to us from time 
to time. 


I will judge you not by your uncovered 
head and solemn mien as our maimed in 
battle return to our shores for loving care. 


But, as wise as I am just, I will judge 
you by the material aid you give to the fight- 
ing men who are facing death that you may 
live and move and have your being in a 
world made safe. 


I warn you—don’t talk patriotism over 
here unless your money is talking victory 
Over There. 


I am public opinion! As I judge, all men 
stand or fall! 














This space contributed for the Winning of the War by 
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